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Situation 


By the Office of Business Economics 


Bustyess improved in December. Production, sales 
and income all rose, with the final month the best of the 
year. 

The advance estimates of retail sali S indicate that Decem- 
ber retail trade was a record for the month Purchases of 
holiday-associated items were up both from 1953 and, afte 
seasonal adjustment, from the earlier months of 1954. In 
addition, the December total was boosted by a large volume 
of new car sales. The movement to buyers of approximately 
570,000 new passenger cars during the month nearly equaled 
output and kept dealers’ stocks at the year-end at a relatively 
low figure. 

The expansion of buying was reflected in purchases from 
wholesalers. Wholesale business ih November agcregated 
$9.3 billion, the best in over a year, on a seasonally adjusted 
basis. Demand for nondurable goods from wholesalers was 


especially strong 


Vanufacturing activity up 


Manufacturers’ seasonally adjusted sales have advanced in 
reflection of improved consumer buying and the lessening o! 
inventory liquidation. Most of the recent rise was con- 
centrated in the durable goods sectors with pronounced 
increases in the motor vehicle industry 

New orders placed with manufacturers in November were 
at the highest seasonally adjusted rate of 1954 It is of 
interest to consider the orders trend in industries other 
than transportation equipment including motor vehicles, 
since the pattern in that industry has been dominated by 
orders for military goods and by the unusual timing of 
automobile sales. Outside that industry group, as depictec 
in the chart on the next page, new orders in recent months 
chiefly for civilian goods—have been higher than earlier in 
the vear. The increase has been especially pronounced 
for primary and fabricated metals, and to a lesser extent, for 
machinery. Only in the primary metals group, however, 
have the new orders exceeded sales and increased the un- 
filled order backlog 


Inventory liquidation tapers 


A feature of November developments was a small increase 
in the seasonally adjusted aggregate book value of manu- 
facturing and trade inventories. This is in contrast to 
the steady liquidation which had been going on in over a 
year, and has been important in the revival in manufacturing. 
The most pronounced inventory change in November oc- 
curred among automobiles producers and dealers. Seasonally 
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adjusted stocks held in most other lines showed mainly 
small and divergent movements during October and Novem- 
ber. 

The change in the inventory component plus the rise in 
consumption lifted the gross national product in the final 
quarter of the year substantially above the level of the 
first three quarters. 


Construction maintained 

Expenditures for new commercial and residential construc- 
tion continued as an outstanding area of business strength 
through the year-end. Its 1954 volume substantially ex- 
ceeded that of 1953 and was rising throughout the year. 


Manufacturers’ Sales and New Orders 
Total excluding transportation equipment 
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Outlays for new construction in December totaled $3 
billion, down less than is usual from the autumn peak. On 
a seaonally adjusted basis, this represented the highest 
activity rate of the year The 1954 total amount d to $37 
billion, over 5 percent above 1953 with slightly higher con- 
struction costs accounting for perhaps 1 percent out of the 
5 percent increase. Private accounted for all of 
the expansion as public construction, totaling $11.4 billions, 
was unchanged from 1953 


projects 


Private residential building continued to accelerate on ¢ 
seasonally adjusted basis in November and December. The 
number of new nonfarm dwelling units started in Decembe 
was at a seasonally adjusted annual rate of 1.5 million, the 
highest for any month since August 1950. For the year 1954 


Manufacturers’ Sales and New Orders 


Primary and fabricated metals and 
machinery groups 
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as a whole the number of privately owned nonfarm units 
begun was 1.2 million, up from 1.1 in 1953 and second only 
to the 1.4 million dwellings started in 1950 

The December volume of private construction other than} 
residential remained at the high rate established in November 
after a gradual rise from the beginning of the year. The 1954 
total for this type of building exceeded 1953 expenditures by] 
3 percent. 

Plant and equipment outlavs by business have shown aj} 
somewhat different trend from nonindustrial construction as| 
they continue to drift downward. This is reflected in the 
business of many manufacturers and has had a very 
siderable dampening influence upon, for example, the machine 
tool industry. Machine tool orders in the > months 


con- 


latest 3 
reported, are down a fifth from a year earlier, while shipments 
are off two-fifths. The unfilled order backlog is down to 3 
months shipments at the current low rate compared with § 
months in early 1953 when this industry reached its postwa1 
peak volume of output. 
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INDUSTRIAL PRODUCTION showed a marked advance during 
the last three months of 1954. The improvement from the 
third to the fourth quarter of 1954 was most pronounced in 
the durable-goods industries. The substantial pickup in 
motor vehicle assemblies which began in the middle of 
October together with the associated stimulus to activity in 
steel and other related industries contributed importantly to 
the rise in total output. 
Completions of cars and trucks increased from a low of 
288.000 in October to 600.000 in November and 730.000 
n December. The steel industry which supplies approxi- 
mately one-fifth of its finished steel output to motor vehicle 
producers, and has also benefitted from elimination of in- 
| ventory liquidation in a number of consuming industries, 
| xpanded its operations from a July-August average of 63 
| ercent of rated capacity in place on January 1, 1954, to an 
| verage of 79 percent in December. 
| From October to November, when most of the recent ad- 
| ance occurred, the rise in output in these two basic indus- 
ries accounted for nearly three-fourths of the rise in the 
ndex of total industrial production and for all but a small 
part of the total advance in the durables segment. 
Production increases in other segments of manufacturing 
nits from the third to the fourth quarter were numerous but 
nly, generally moderate. However, construction materials, elec- 
trical equipment end some other industries showed important 
han} gains. Minerals output remained unchanged as declines in 
ber} metal mining and stone and earth materials were offset by 
954) rising activity at coal mines. 
by 
Some trends mixed 
nt 
1 as The recovery in electrical equipment from the relatively 
the} low volume of the first half of 1954 largely reflects the sub- 
on-| stantial pickup in output of television and radio sets and 
ine} tubes which had turned down markedly in the closing months 
ths} of 1953. In contrast, activity in industries producing 
ntsf nonelectrical ma hinery showed little change as divergent 
O « movements canceled out. 
h § Production gains were registered in industries produci..s 


var} electronic computing machines, office and store machines, 
ractors, and farm equipment. On the other hand, decreases 
ere noted for machine tools and many types of industrial 
achinery, a reflection of the tapering off of capital outlays 

for new plant and equipment and reduced military require- 
ents. 

The machine tool industry, a key segment in the machinery 
roup, operated at a generally declining rate throughout the 
ear with current backlogs equal to only three months work 

the present rate of shipments. 

Production of aircraft was maintained at a high rate while 

tivity in plants producing railroad equipment was reduced 
o the lowest point in the postwar years, though there has 
een some improvement in new freight car buying by rail- 
ads in recent months. 

With peak construction activity, output of building ma- 
erials as a whole continued in large volume. A part of the 

rise in output from the third to the fourth quarter, however, 
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Industrial Production 


resulted from the settlement of a labor-management dispute 
in the lumber industry. 

The increase in output of nondurable goods from the third 
to the fourth quarter of last year was about half that in 
durable manufactures. Fluctuations in this group are 
usually much less than in hard goods because of the relatively 
steady demand for such consumer items as food, beverages, 
tobacco, shoes, newspapers and publications, and refined 
petroleum products which together account for roughly 
two-fifths of the total weight of the nondurable goods index 

Among tobacco products, cigarette consumption has 
declined for the second consecutive year. Last year’s con- 
sumption represented a decrease of around 5 percent from 
1953 and close to 7 percent from the 1952 high. 

The rate of operations in textiles and apparel and paper 
and printing advanced in the fourth quarter. Improvement 
in textiles and apparel was general; mills consumed more raw 
cotton, production of synthetic fibers was up, and output of 
men’s and women’s clothing showed a more than seasonal 


rise. 


Spurt in automobile sales 


Recovery in the consumer durable goods industry was 
sharp in November and December of 1954 after remaining 
well below 1953 volume in the preceding ten months.  Vir- 
tually all of this recent increase was attributable to the 
expansion in passenger car assemblies as output of all other 
consumer durables showed little change. 

The wide swings in passenger car assemblies in the last half 
were influenced to a considerable extent by the changed 
timing of the model change-over season. The passenger car 
curve on the chart on page 1 in recent months is much affected 
by theshift. In September and October 1954, the peak period 
of the changeover, large scale plant shutdowns reduced as- 
semblies to an exceptionally low volume. At the same time, 
retail sales were being maintained at a relatively high rate 
with the result that inventories of unsold cars were rapidly 
reduced. In November and December, consumer purchases 
of the new 1955 model cars were running considerably above 
year ago levels but some buildup of dealers stocks was 
possible. At the end of December, however, the number of 
new cars held by dealers was low for this time of year. 

Passenger car output in 1954 totaled 5.5 million units, a 
decline of 10 percent from 1953. 


Other consumer durables steady 


Production of major consumer durable goods other than 
autos was cut back sharply in the last half of 1953. While 
output held at the reduced rate through the early months of 
1954, sales continued at a higher level with a resultant reduc- 
tion in overall stocks of consumer durables held by manu- 
facturers and distributors. Production began to rise in the 
second quarter, continued steadily upward through Septem- 
ber, and then leveled off in the remaining months of the year 
at a rate 10 percent above the October-December volume of 





4 


1953. For 1954 as a whole output was 8 percent under thi 
1953 volume. 
Aggregate dollar purchases by con ( of rniture 


appliances, and other consumer durable 


tained approximately at the 1953 rate and on the average 


showed little change from quarter 


volume of consumption, however, was actually somey 
higher than in 1953 as a moderate de se in ret prices of 


these lines occurred during the year 
The production pattern for the major product groups 


which comprise the ‘all other’? consumer durables index de- 
picted in the chart was by no means unifo This is shown 
in the accompanying table which gives the movements for 


the 5 past quarters. For most product lines, however, output 
in October—November was slightly above the third quarter of 
1954 and with one exception moderately above the final 
three months of 1953. The relatively large decline in output 


of refrigeration appliances partly reflect ng down 
in refrigerators but more importantly a steep cut in the pro- 
duction of air conditioning unit 
of considerable proportions earlier in the year 


The year-to-year changes for 


room 3 following a 


, , , 
InNalvidua product OMmpos 


ing the group indexes were also marked by diverse trends 
with almost as many lines showing increases as decreases 


prod ict 


Output gains predominated in 


lines—those introduced commercially on a large seale in the 
postwar vears—ranging from 3 percent for television sets 
to 20 percent for dryers; the reverse was true among the 
older established products with the decreases varying from 5 
percent for vacuum cleaners to nearly 20 percent for radios 


‘ry . . 
Television output up 

The television industry In turning out about Zz } million 
sets had a good year, better than 1953, and imatinge the 
banner output performance of 1950. A sharp upsurge in 
demand beginning in September which the 


approx 


ontinued into 


RRENT 
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closing months of the year combined with a favorable sales- 
inventory ratio pushed output of television receivers to a 
new peak of around 900,000 sets per month in the Se ptember 
December period, This high rate exceeded the previous four 
months peak period of 1950 by a substantial margin 


fable 1.—Production Indexes of Major Consumer Durable Goods 
Other Than Autos 
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For radios, on the other hand, the sales-inventory position 
was less favorable. Output fell from 13.4 million to 10.2 
million sets, with both home and auto type models sharing 
almost equally in the decline. 

Of major importance for future developments was the 
introduction on a commercial basis during the year of color 
television sets and color telecasting. Because of technologi- 
cal problems, however, output was limited; only 25,000 
receivers were assembled. 





The Labor Market 


EMPLOYMENT of wage and salary workers in nonagricultural 
jobs has risen, on a seasonally adjusted basis, from 47.9 
million at its August low point to 48.3 million in December 


The expansion over this period occurred mainly in manuf: 


turing and in State and local government employmen 


December employment in private nonmanufactul 
dustries as ua whole Wis hiohe r than in \ucust but the in- 
crease was not quite up to the usual 
Changes in the individual industry divisions after 
adjustment were small and divergent in direction 

Manufacturing employ ment, seasonally adjusted vas up 
by 300,000 over this period, or 2 percent th the transporta 
tion equipment industry, dominated by the pattern of motor 
vehicle production, accounting for about half of the gain 
The remainder occurred largely in the lumbe1 
products and rubber industries, which had been affected by 
major strikes in August. The expansion of employment in 
rubber was also influenced by the rise in a output. In 
other major manufacturing both durable and 


seasonal amount 


sonal 


wor rd 


ana 


uto 


industries, 


nondurable, changes In employment from August to Decem- 
ber closely approximated the usual seasonal amounts. 
Employment in nonagricultural establishments in Decem- 
ber remained below a year ago, with the decrease concen- 
trated largely In manufacturing, mining, and the railroads. 
but little 


Employment in other private industries differed 
from December 1953. 

In the government sector, Federal emy 
changed over the year while employment In 
government was up by more than 200,000, with both school 
and nonschool employment higher. 


loyment was little 
sta te and local 


Hours of work 


Hours of work in both durable goods and nondurable goods 
manufacturing industries have slightly bettered usual 
seasonal changes since last summer. ‘The pickup in manu- 
facturing hours had preceded that in seasonally adjusted 
employ ment as the decline in the average length of the work 
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eck ended last spring. By November and December, 
verage hours in manufacturing were over 40 per week for 
he first time in 1954. In most manufacturing groups 
verage working hours at the year’s end were equal to or 
ceeded the comparable period of the previous year. Sharp 
ins exceeding an hour and a half were made in the auto- 


\obile, textile, and rubber industries. 

The only general measure of average weekly hours for all 
ersons employed in nonagricultural industries is average 
ours as reported by the Current Population Survey. For 


954 as a whole, after adjustment for holidays during 3 
irvey weeks, the work week averaged about 0.7 hour under 
953. ‘The average reduction in manufacturing and mining 


as larger than in other parts of the economy. 

‘he expansion of employment in recent months sufficed to 
ring unemployment under 3 million, or about 4% percent of 
he labor force, during the last quarter of 1954. Within this 


eriod the usual late fall] increase did not occur last vear, 


Che number of unemployed remained substantially above 
orresponding months of 1953, however 

Certain characteristics of the unemployed group are ol 
nterest The unen ploved in December included about 1.5 
ullion men between the ages of 20 and 64, 600,000 less 
han in March 1954 Over the same period total unemploy- 
lent was cut from 3.7 million to 2.9 million, so that the 


roportion of men 1 
| { 


Chned 


1 these age groups among the unemploy ed 


Che numbet o! work rs who had been without jobs Lo) 1d 


eeks or more was reduced to 700.000 by December from about 
million in th pring. It should also be noted that the 
imber of involunta Vy part-time workers (for economi 
easons) has been falling since midsummer 
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Unemployment compensation 


The downward trend of unemploy ment in recent months is 
also reflected in the operation of the unemployment compen- 
sation programs. Unemployment compensation claims gen- 
erally rise at the vear's end, but the increase last vear was 


later and less than usual Initial claims indicating new un- 
employment in covered industries increased from early 
November through the end of December as construction, 


other seasonal industries 


lumbering, food and 
curtailed their operations The 
than in 1953, when unemplovm« nt was rising and about the 
sume as In 1952 when unemployment was low 


processing 


increase, however, was less 


Insured unemployment—persons receiving unemployment 
compensation or on Waiting from 2.4 
million at the seasonal high last spring to 1.6 million in Oc- 
tober. After that time the number expanded, as is usual 
The increase to 1.9 million at the end of December was much 
smaller than in the same period of 1953 and about the same 
as in 1952. The reduction in the number of 
since last spring reflects not only recent employment 
but also an unknown fraction of the 1.8 million persons who 
exhausted their benefit rights in calendar 1954. Exhaustions 
during 1954 were more than twice the number in 195 


pel iods contracted 


beneficiaries 


Yuains 


In 1954 unemployment compensation benefits under all 
programs amounted to $2.3 billion, about $1.3 billion more 
than in 1953. Average weekly benefits for total unemploy- 
ment under State programs in November were only slightly 
the all-time high of $25.72 of the preceding month 
They represented about one-third of actual pay when work 


below 


LIts 





National Income and Corporate Profits 


NATIONAL INCOME Was at a seasonally adjusted annual rat 
of $299 billion in the third quarter of last year—about the 
same as in each of the earlier quarters of 1954. Its trend 


reneral economic stability which character- 

7.0 this pe riod After hav Ing declined from a peak of S30S 
billion in the second quarter of 1953 to just under $300 
billion in the fourth, the rate in round numbers held within 
$1 billion of this fi The overall annual rate for the 
first nine months of last year was > percent below that for 
the full year 1953, and 3 percent above 1952. 

Krom the second to the third quarter of 1954, changes in 
the flow of income from individual industry divisions were 
The largest was in manufacturing, 
where the annual rate dipped $1} billion with the unusually 
sharp and early curtailment of auto output before the 1955 
models went into production. In government, an expansion 
of public education payrolls for the new school year was the 
principal factor in a $500 million rise. Moderate declines 
indicated for agriculture and mining were more than offset 
by the gains recorded in most other divisions. 


; ! | 
hus reflected t é 


cure, 


likew ise cenerally small. 


industrial structure of 
expansion and 
54 comparisons presented 


Table 2 shows recent shifts in the 
economy through the 1951-53 
quent readjustment. The 1953 


the subse- 


here and in the accompanying chart reflect primarily the 
major economic changes which began about mid-1953 > and 
had largely worked themselves out by the middle of 1954 


The pattern of change was not much affected by the minor 
fluctuations from the second to the third quarter of last year. 
The most striking of the changes after mid-1953 stemmed 


from a broad reduction in durable-goods demand, as pur- 
chases of hard goods for military and civilian use were 
reduced and business inventories were cut back simul- 
taneously. As pointed out in the October issue of the 


Survey, the principal industrial impact of these develop- 


ments was on manufacturing, mining, and transportation. 
The latest data, covering the year through September, 
show 1954 annual rates of income flow to have been below 


the 1953 year totals by 7 percent in manufacturing and in 
mining and by 8 percent in transportation, involving a drop 
of $S}s billion in these three industries taken together. 
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6 


m ins 


finance and real estate, 


In contrast, the chart sho ranging up to 


around 6 percent from public utilities, 


construction and the service group. The active demand for 
housing, new nonresidentia constructiol and associated 
services was a major facto! these advances, v hich col- 
lectively served to offset about $215 billion of the gross decline 
registered for manufacturing, mining, and transportation. 


Table 2.—National Income by Industrial Origin, 1951-54 





All industries, total 277. 0 291.0 305. 0 299. 1 

Agriculture, forestry, and f , 

eries 20.3) 18.7 6.8 16. 9 

° ° « . 2 ~ 
Mining 6 , 5 s 
Contract constructior 6 | RK 2 1D. o 
Manufacturing 87.7 | 89.8 | 97.3 90. 4 
Wholesale and retail trade 17.9 | 50.9 2.4 2.3 
Finance, insurance, and _ rea 

estate 22. 4 24. 4 26. 4 21. 0 
Transportation __ 14.9] 15.6] 16.0 14.8 
Communications and public 

ities. ..... 8 3 6. 3 10. 2 10.8 
Services 24.8 26. 6 28. 8 29. 3 
Government and = govern 

enterprises 10. 2 } 54. 9 49 
Rest of the world 5 1 5 1 6 
Source: U. 8. Department of ¢ I 

No marked change from 1953 appears 1n the data through 
September of last year on income arising in government, 


trade, and agriculture. Fourth-quarter developments may 


alter the direction or relative extent of the small shifts shown 


for these. Continuance of public payrolls at about their 
third-quarter rate in October and November indicates a 
slightly larger 1953-54 expansion in the total for govern- 


ment. In trade, preliminary sales data for the fourth quarter 
suggest an improvement over 1953 which could easily cancel 
the nine-month reduction shown. In agriculture, the 
seasonally adjusted quarterly movement through September 


was consistently downward, and partial data show this 
trend to have continued into the fourth quarter. 
‘yy . 
Types of Income 

Recent changes in wages and salaries, corporate profits, 
and other types of income are shown in table 3 


Total compensation of employees, after having dipped 
moderately from its third-quarter 1953 peak rate of $211! 
billion, fluctuated narrowly around an average of 
billion during the first half of 1954 The third-quarter rate 
was up slightly, and some further rise is now indicated for 
the fourth quarter. 

Private payrolls were stable during 
of last year, minor reductions in manu 


SP? 06 


the lirst thre eq liarters 


facturing, transporta- 


tion and mining being offset by increases in most other 
industries. Public wages and salaries were similarly stable, 
the largest change being the rise in school-system payrolls 


mentioned above. 
Proprietors’ and rental income through September was at 
substantially the same average annual rate recorded for 
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1953. The quarterly movement during the first nine months 
of last year was moderately downward, however, as small 
advances in net rent and in income of nonfarm proprietors 
during the first half were outweighed by the contraction in 


farmers’ Income. 


Corporate profits 


Corporate profits in the third quarter are estimated for 
national income purposes at a seasonally adjusted annual 
rate of $34 billion. Profits so computed (i. e., excluding 


inventory gains and losses) thus remained in the range 


Percent Change in Income Originating 
1953 to 1954 * 


PERCENT CHANGE 
-2 oO +2 +4 +6 +8 
T 


-8 -6 -4 
l T 
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between $33 billion and $35 billion for the fourth consecutive 
quarter, after having declined sharply from a peak rate of 
$41% billion reached early in 1953. ‘The major part of this 
reduction was absorbed by the profits Cax lability compo- 
nent, and after-tax profits fell only about $2\ billion during 
the same period. 

Third quarter book profits before tax, at $34 billion, and 
profits after tax at $17% billion 
inventory gains—were substantially unchanged from their 
first-half annual rates. Dividends were up fractionally to 
an annual rate just under $10 billion. Dividend payments 
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ave been maintained or expanded since mid-1953 even in 
eriods when profits were declining, with the result of helping 
) stabilize total personal income during the business read- 
istment of 1953-54. 

The interest component of national income continued to 
se through September of last year, although at a pace less 
apid than in 1953. 


Vanufacturing profits down 


In the first nine months of 1954, total profits before profits 
billion from the same period of 1953. 
Nearly $4 billion of the decline was in manufacturing 
$3 billion in durables, and $1 billion in nondurables—and 
ibout half the remainder was in transportation. These and 
‘ther changes are shown in table 4. Their pattern, like 
that of total income originating in the various industries, 
eflects chiefly the selective nature of the business readjust- 
nent from mid-1953 through the first half of last year; it 
was not much influenced by the further developments of the 
third quarter 


axes were down $5! 


Table 3.—National Income, by Type, 1951-54 


National income 277. 0 291. 0 305, 0 305, 9 308, 2 306, 2 299. 9 298. 9 299, 6 298.8 


Compensation of employees 180, 4 195, 4 209, 1,206, 2 210, 0 211, 4 208, 8 206, 4 206.6 207, 2 


Wages and salarie 170. 9 185. 0 198. 0/195. 3.198. 9 200. 3'197. 6 194. 6 194. 9)195. 6 


Proprietors’ and rental income 


Rusine ind profe 24.8 25.7) 26.2) 26.5) 26.3) 26.1) 25.9 25.6) 2 7 2 
I 14.2) 12,2) 13.4) 12.1 1.1) 12 13.0} 12.2) 11. ¢ 
Rental ir me of pe 91 10.0) 10-¢ 1 l if 10.8 O.8 0.9 ) 
Corporate profits and inventory 
valuation adjustment 39.9 38.2 38.5 41.4 41,0) 38.3 33,1 34,1) 34,9 33.9 
( porate profi t 41.2 7.2 9.4) 42.4) 41.9) 40.9) 32 4 34 1.2 
( e | ta 
b Ze 20.0, 21 22.7) 22 21.9 17.4) 17.0) 17.0) 16.8 
Cor] e] ‘ 18.7) 17.2) 18 19.7/ 19.5) 19.0) 15.1) 17.5) 17.5) 17.4 
Inver " i 
‘ 1. f Lo —.9 —.Y > f f — 4 4 ; 
Net interest 6.8) 7.4) 8.4) 7.9) 8.3] 8.6) 8.9) 9.0) 9.1) 9.2 
I 1djustment. Source: [ S. Department ol 
In the first nine months of 1954, before-tax profits in 


nanufacturing as a whole were down about one-fifth from 

year earlier. In most of the durable goods industries, 
leclines ranged between one-fourth and one-third. Notable 
xceptions were the stone, clay and glass group, in which 
rofits were off relatively much less, and transportation 
quipment, other than autos, where advances in earnings of 
najor aircraft manufacturers held the group total approxi- 
nately even with 1953. Among nondurables, textile group 
rofits totaled only about half as much as in the same period 
f 1953, and a sharp drop was also recorded for apparel, but 
he decreases in most other groups were on the order of 5-10 
ercent. 


SURVEY OF CURRENT BUSINESS 


— 


A special characteristic of these nine-month comparisons 
should be noted. Profits in manufacturing through Sep 
tember of 1953 were not representative of that year as a 
whole, since the fourth-quarter results were down sharply 
in most lines. In view of the improvement of business in the 
fourth quarter of last year, the totals for 1954 will presumably 
compare more favorably with those for 1953 on a full-yea 
than on a nine-month basis. 


Table 4.—Corporate Profits Before Tax, by Major Industries 


Billior fd 
Fir } 
) , i l 
- y : ‘ ‘ } 

All industries, total 27.4 31.6 26.1 |21.7 19.5 18.3 18.9 21.1 18.3 17,4 
Mining ‘ 9/1 7 7 fi f f 7 
Manufacturing 15.2 18 14.0 5 11.0 |10.4 |10.0 

Durable-goods industrie 8.7 10.8 7.8 7 6.3 6.1 7 7 4 
Nondurable goods industries 6.5 7.2 | 6.2 5.91/47) 4 3,47) 4 { 
Transpo 4 Le 8 9/11 9/11/10 8 { 

Communications and pu it 
tle y 2. € 2.8 ] 1.3 1.6 l 1s 7 

All other industries 7.7 | &é 7 5. 3 6.3 4.9 5.7 5.4 5. 7 1.8 
Source: U. 8. Department of Commerce, Office ot Business Economics, 


From the second to the third quarter of last year, total 
profits in nondurable goods manufacturing were virtually 
unchanged. The total for the durable groups declined 
one-sixth. About half of this drop was in conformity with 
past seasonal patterns, and much of the remainder seems 
to be traceable to the unusual sharpness of the third-quarte1 
curtailment in auto production. The moving up of the 
changeover period last year very likely shifted into the 
fourth quarter some part of the year’s profits which might 
otherw ise have been realized In the third. 


Nonmanufacturing industries 


Declines from the first nine months of 1953 in transpor- 
tation and trade profits have been with the 
softening of demand for durable goods, and to some extent 
also with increases in unit Transportation profits 
have been affected by reduced shipments of finished durables 
and of basic materials used in the production of such prod- 


associated 


COSILsS. 


ucts. 

From the incomplete data available, profits in mining 
seem to have been well maintained. Communications and 
public utilities profits were about 10 percent higher in the 
first nine months of last year than in the corresponding 
period of 1953, both telephone and electric utility earnings 
advancing with the growth of demand and expansion of 
facilities. 

Second-to-third quarter changes in the nonmanufacturing 
industries were mixed, but apart from the usual seasonal 
patterns the general tendency seems to have been upward in 
most However, mining profits in the third quarter 
reflected narrower Margins in petroleum extraction and the 
effect of work stoppages in the nonferrous metals group. 


cases. 











by Edward F. Denison + 


Saving in the 


ational Keonomy 


From the National Income Perspective 


1 
| HE Office of Business Ex 


onomics h received irequent 
requests for further explanation of the data relating to 
personal saving which are presented in the national income 
tables, and of their relationship to saving and investment as 
a whole. This article ci ned te ( this expressed 
need and to point out some of the facts which these data 
reveal. 

For proper understand t is first necessary to discuss 
the meaning and measurement of total saving or investment 
as well as of saving in the parts of th onon ind to show 
how personal saving fits into this aggregate This is done 
in the first section of the art con ie! on of th ctual 
data, except in an illustratin wav, is confined to the later 


sections. 

In the second major part of the article the d 
saving and investment the principal parts of 
economy over the past quarter century and changes in 


strib ition ol 
the 


the 


LMmone 


amount of total saving are examined, and their relation to 
business fluctuations and expansion are discussed In the 
final section the personal ng data analyzed sepa 
rately with regard both to their composition and _ their 
relationship to consumer markets 
Saving and investment 

In national income and product statistics the total sav 


ing of the Nation in any period is the value of additions to 
the Nation’s capital stock It is thus with the 
simple fact that whatever is produced in a pi not 
consumed is left over (saved) and 


eonsistent 
riod and 


added to the apital stock 


CG 
For the economy as a whole, saving and additions to the 
capital stock (investment) are identical 
The capital stock implied by the measures of saving and 
investment in the Office of Business Economies data con- 


sists of humanly produced durable capital goods owned by 
private business firms and other private organiza 
privately owned housing 
dwellings) and of business inventories. It 
monetary gold stock and net claims of United States 
dents on foreign countries, provide the ability 
to secure goods and ser foreign countries in the 
future. 

However, it 
structures, roads, equipment and inventories, o1 
goods (other than houses) owned by individuals. 
in the measurement of and investment 
purchased by governmental units and (except 
. and business property) by individuals are treated as though 
they were consumed as soon as acquired, 

NOTE.—MR. DENISON IS ASSISTANT DIRECTOR OF THE OFFICE O! 
BUSINESS ECONOMICS 


ions, ot 


inclusive OT ownel occupied 


also includes the 
resi 
since these 
Irom 


Vices 


does not include crovernmentally owned 
consumer 
In a word, 


all 


tor 


Saving voods 


house Ss 
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A principal reason for restricting the definition of saving 


and investment in this way is the absence of information on 
actual consumption by, and additions to the capital stock of, 
Governments and individuals. However, since the motiva- 
and of nt differ sig- 
nificantly from those of capital formation by 

the mvestment 


tions consequences business invest 


Governments 
Saving 


highly 


and individuals, measures of and 
presented in the income and product Statistics are 


useful for economl analysis 


Saving and investment different processes 


Although saving and investment for the e 


OhHomMmy as a 


whole are identical for any past period the processes ot 
saving and of investment are quite separate. Saving arises 
from the receipt of current income 1 xcess Of current 


expenditures. Investment, as used here, 
ing or constructing buildings, 
durable capital assets, of adding to the 
of investing abroad. 


CONSIStS OT pure has- 
houses. or other 
ventory holdings 


machine ry 


business. or 


of a 
firm are in 
to investment even 
ided in the capital 
stock Tren be Saving For any 
single individual or firm, and indeed for any group smaller 
than all the economic units within the econ mV, saving need 
not be numerically equal to investment as defined, nor is it 
likely to be. Governmental units by definition do not invest 
in) real assets included in the capital stock, but they do save 
or dissave by operating with a surplus or deficit. Hence it 
possible, and indeed hecessary to si saving 


The motives leading an mdi idual Ol to save 
general quite different from those leadit 
though 


the desire LO acquire assets 1n¢l 


one motive among several 10! 


IS q 11te idy 
patterns, behavior and motivations in the economy separately 
from those for investment 

It should also be understood that not even for the economy 
as a Whole need all the plans of potential 
in a future period and all of the plans of potential savers 
to save in the same future period be eq ial When they are 
not, unplanned saving and investment take place (the latter 
most strikingly in the form of unplanned changes in in- 
ventories); and actual investment or saving, while equal to 
another, may differ substantially fi the amounts 
planned or expected at the beginning of the period by the 
individuals, firms, and governmental units of the country. 
The process by which divergent saving and investment plans 
are reconciled ordinarily involves changes in aggregate 
output, income, and business sales. Plans of the economic 
units of the country tor the division of their incomes between 
spending and saving, and with respect to the amount of their 
investment, are principal forces governing economic fluctua- 
tions and economic growth. 


investors to invest 


one om 


Dij 
LD 


sum 
Ing 
fro 
stoc 
ens 
the 
in 1 
prod 
feat 
mati 
depr 
ure ¢ 
Tl 
atior 
the 
price 
tain, 
new 


INCOME 
ise def 


ta cit 


rate ear 


orporal 
i wage 
An 


January 1955 

It should be stressed that statistics for past periods can 
measure only actual saving and investment; to measure 
saving and investment plans or intentions requires a different 


kind of information. Nevertheless, much can often be 
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inferred with respect to saving and investment plans from 
the historical behavior of saving and investment when these 
are studied in conjunction with changes in production, 
income and prices. 


The Meaning of saving Data 


In 1953 the ie of additions to the capital stock, as de- 
fined, amounted to $49.5 billion on a gross basis—that is to 
say, this is the amount of actual investment, making ho de- 
duction for the using up of fixed capital assets. This figure 
s the sum of the gross private domestic investment and net 
the national 


foreign investment components of gross 

product 

The Nationat INcoME supplement provides a broad 
breakdown of the corresponding gross saving of the economy, 


Which may be summarized as follows (in billions of dollars 


ita an 27 2 
Undi ent 7 9 
Per il say 20. 0 
Government sur] r deficit (—) on income and product 

transac ( O. & 
Sta al di 1. O 
Total gross saving 19.5 
The “statistical discrepancy” line denotes ouly that there 


is a numerical difference of S] billion between Toss saving 
or investment arrived at as the sum of investment items and 
as the sum of the components of saving. Since the source 
of the discrepancy is not known, it is equally appropriate to 
as is done here, or to subtract it from invest- 


! 


ld yield a total of $48.5 billion. 


add it to saving, 
ment, which wo 


Difficulty of measuring net investment , 


Deduction from gross investment or saving of capital con- 
sumption allowances on fixed business property and hous- 
ing depreciation charges, accidental damage 
from fire, storm, etc.) to fixed assets included in the capital 
stock, and capital outlays charged by business to current ex- 
would yield an implied estimate of $22.3 billion as 
the net investment or saving of the United States economy 
in 1953. However, in presenting the national income and 
product statistics the Office of Business Economics does not 
feature or even compute such a measure of net capital for- 
mation or saving for the country as a whole because “‘book’’ 
depreciation charges are not considered a satisfactory meas- 
ire of the current value of capital consumption. 

There are two main reasons for this. First, book depreci- 
ation on durable capital assets is valued in terms of prices at 
the time the assets were built or acquired rather than of 
prices in the period to which the depreciation estimates per- 
tain, and hence is not comparable to the valuation of gross 
new investment in the same period.? Second, book depreci- 


consisting O1 


pense 








nt to have at hand for reference the 1954 NATIONA 


I Che reader wil r 
INCOME supplement t VEY OF CURRENT BusINEss. That source also affords pre 
lefinitions of 1 es for iving, investment, and related items rhe saving 
ed above are su ed from Table 5 of the supplement. ‘‘Undistributed corpo 
a her tabulations and references in this article, include the 
f ijustment, and also the minor item (negative in 1953) ‘‘exce 
An exception ! f ted for farm depreciation, which is valued in terms of current 


ation is conventionally distributed over the life of depreciable 
assets in accordance with the straight-line formula or, oc 
casionally, some other formula, because information required 
to establish the actual timing of capital consumption is 
lacking. Only sketchy information is available concerning 
even the actual life spans of capital goods within which thei 
total cost is to be written off 

These points are discussed in the article, “Growth of 
Business Capital Equipment, 1929-53,” in last month's 
SURVEY. That source also proy ides, for prod icers’ durabl 
goods, adjustment factors to derive an alternative series of 
depreciation estimates based on reproduction costs But 
as is there pointed out, that type of measure too has im- 
portant limitations for the measurement of net capital 
formation, if what is desired is a measure of the increase in 
the ability of the stock of durable capital goods to contribute 
to future production. The price indexes utilized to adjust 
the valuation of depreciation are subject to the very iun- 
portant limitation that they cannot take adequate account 
of quality improvement; and, in addition, the timing prob- 
lems remain 


Saving by major groups 


In accordance with business practice, the depreciation 
figures utilized by business are, nevertheless, accepted in the 
national income statistics in reporting the income of corpo- 
rate and noncorporate business firms. In addition, a depreci- 
ation estimate for individually owned housing and other 
property is computed by a comparable procedure in order to 
derive estimates of the rental income of persons. As a 
result, since the saving of any group within the economy can 
be computed by deducting from income its current expendi- 
tures together with other current charges, a breakdown of the 
implied net saving figure among the major groups in the 
economy emerges from the statistics, as shown in the table 
just presented. 

This does not, obviously, mean that net saving figures for 
the economy are more meaningful from the standpoint of 
measuring changes in its production potential than would be 
similar estimates for net investment, since they are the same 
thing. However, the division based upon accounting records 
of gross income between capital consumption allowances and 
net income, and of gross saving between capital consumption 
allowances and net saving, is of interest from another stand- 
point—that of analyzing the sources of investment funds 
To the extent that business decisions are based upon profits 
computed by use of book depreciation, such data are also 
relevant to consideration of business decisions with respect 
to investment, dividend, and other policies, as well as to tax 
determinations. 

For many purposes gross saving estimates may be pre- 
ferred, however, even though gross saving and investment are 
themselves not without a range of ambiguity since the dividing 
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hand, 


1 
on the 


line between hew fixed capital investment 
and current expenditures for maintenance 


other, is not a precise one 


on the one 


and repall 


Data which permit OTOSS SAVING, too oO De bro eT) down 
among corporations, governmental units, and persons and 
noncorporate business combined are available. The resulting 
data for 1953 are as follow ~ in billions of do lars 
Corporations 21. ¢ s 7.9 
Persons and noncorporat« , > 4 2). 0 
Government ‘ Hh. ¢ 
Statistical discrepancy 0 

Total 19.5 27.2 22. 3 

Derivation of this bre (LOW! requires that cap tal con- 
sumption allowances be added back to the ne LN ivures 
for the two private groups ( apital consun ption lowancees 
on property owned by persons and noneorporate s1nes 


from the NATIONAI 


ean be obtained INCOME supplement 
subtraction of this item from total capital consump- 
tion allowances provides an estimate for corporatio No 
entry for Government property is required since such prop- 
erty is not counted in gross capital formation 
ry . . 
Total saving and personal saving 

In an ultimate sense, of course, all saving may be viewed 


| 7 


as being made by or in behalf of individuals and 
benefit, and in this sense individual saving can be 
to be the same as the saving of the economy as a 
However, the determining the volume of 
saving or dissaving by Governments or corporations In any 
time period may differ sufficiently from those controlling the 
saving of individuals, as well as from one another, to make 
a breakdown necessary fi 
mine the amount of saving 


O! then 


( onsidered 


W hole 


considera tions 


I analysis of fac tors which cdeter- 


The breakdown has also a great 


influence on changes in the amount and type of pe rsonal 
assets and liabilities, as well as those of corporations and 


Government. 

It will be noted that whereas the term ‘‘personal saving”’ 
was used in the previous table, in which personal saving was 
confined to net saving, the transition to a gross saving basis, 
which involves adding back depreciation on noncorporate 
business property as well as on individually owned housing, 
makes it refer to and noncorporate 
business.”’ 

Actually, both the gross and net saving estimates comprise 
all private noncorporate saving. However, in the national 
income statistics the net income of unincorporated business 
enterprises is considered to be received directly by their 
owners, and is therefore included in personal income. This 
means that, formally, unincorporated enterprises as such can 
have no net saving—just as corporate saving would be zero 
if the dividend payments of corporations were always equal 
to their net earnings. Hence, all net saving by proprietors of 
unincorporated firms is personal saving 

It has sometimes been suggested that the saving of proprie- 
tors of unincorporated business should be divided between 
“personal” and ‘‘business’”’ saving. Actually there is avail- 
able no suitable alternative to the convention followed, since 


necessary to ~ persons 


3. Noncorporate capital consumpt 
$1) in table 6 of the Supplement I 
lhe procedure described, utilized t 


assumes that capital outlays charged t f wl how le 6, 
wholly corporate, although a roug! \ t lly t I tl 
fourths corporate. The error involy vith respect to the broader t srt 
is minor. Accidental damage to non rate business property luded with depre 


tion in table 6. 
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most proprietors of unincorporated businesses do not dis- 
tinguish between their saving in a business and personal ca- 
pacity nor have they Depreciation 
charges, on the other hand, ordinarily are computed by non- 
corporate firms, and national income statistics recognize them 
as a business deduction in the computation of net income. 


occasion to do So." 


Veasurement of saving by groups 
While the definition of the total saving of the economy is 
established by the definition of the capital stock, the division 
of saving shown in the table requires certain additional de- 
ISIONS. To make clear their character and importan ‘e re- 
quires a brief statement of the ways in which saving Is or can 
be derived for the parts of the economy 

In the national income data, the saving of each of the do- 
mestic sectors is equal to its current income less current ex- 
i. @., personal 
consumption expenditures and Government purchases of 
and less its transfers of income to othe 
both to the definition of 


penditures which are treated as consumption 


coods and sery ices 
sectors. This is so with 
saving and its statistical measurement 


respect 
The reason that the total of saving obtained in this way 
must equal total investment requires explanation, and the 
following perhaps most closely follows the definition just 
civen Explanation is facilitated if the term “transfers’’ Is 
construed broadly for a moment, and thought of as consist- 
ing of two types. 

The first 
definition 
of the economy 
personal tax and nontax payments to Government, corporate 
profits tax liability, transfer payments and interest paid by 
Government, Government less the 
current surplus of Government enterprises corporate 
dividend payments. These payments necessarily appeal 
both as income to the recipient and as a transfer from the 
income of the payer. Hence, in a they introduce 
duplication of income if the incomes of the three sectors ar 
added up, but—inasmuch as transfers of income are deducted 
in arriving at the saving of the paver—they do not affect the 
total of saving if the saving of the three groups derived by 


tvpe—the only one relevant to the preceding 
consists of transfers of the income of one secto1 


to another sector. This group comprises 


subsidies Lo business 
and 


sense 


the method stated above, is combined 
The second group of transactions which may perhaps be 


thought of as ‘“‘transfers’”’ includes indirect business tax and 


nontax liability, contributions for social insurance, and 
business transfer payments to the personal sector (such as 
corporate gifts to nonprofit organizations). These must 


be distinguished from the first type because they are deducted 
before the income of the paver is computed, and hence then 
inclusion in the income of the recipient does not introduce 
duplication in the combined income of the three parts of 
the economy—nor, of course, in the saving total. Sines 
they do not involve payments from the income, as measured 
of any group, they are not relevant to the definition provided 
above 

The key fact in the explanation sought for the identity of 
aggregate saving and investment is this. If the incomes of 
persons, corporations, and Government are added, and th« 
transfers of income from one sector to another—the first typ« 
of transfer—are deducted as is done in the derivation of 
saving, the result is identical with the net national product 





4. Such a distinction is somewhat more meaningful for partnerships, particularly the large 
firms there is a group decision as to the amount of the firn ncome wt s to be re 
tained in the business and the amount to be distributed to part I iy be distir 
guished from the decisions of the partners as individuals with respect to the amounts of the 
income which they will spend and save. There is a similar difference betwe the power « 
control over individual and partnership assets. However, data indicating the amount ¢ 


income actually distributed to firm members are not 


Plu 


Eq 


r 


tur 
the 
the 
Say 
pro 
foll 
Lots 

‘] 
Ler 
the 
dle d 
the 
mea 


Me 


Si 
Way 
mea 
addi 
whic 
d ue 
cons 
the 
tran: 
equi 
and 
of su 
finan 

Tl 
stati: 
Savill 
prehy 
the f 

It 


total 


n= 
7) 


ie! 
ol! 


January 1955 
xcept, as discussed earlier, for the statistical discrepancy. 
(his is shown for 1953 by the following table. (The minor 
tem, ‘‘excess of wage accruals over disbursements,’’ must be 
icluded in the income total since it in effect involves, when 
ositive, income which is omitted from both the income of 
he employer and personal income. In 1953 it was negative 
30 that, actually, removal of a slight duplication is involved. 
Data are shown here in millions of dollars in order to facilitate 
irect comparison with the statistics as reported in the 
NATIONAL INCOME supplement. 


\ 





Total (duplicated) income of the sectors 420, 356 


Personal inco 286, 066 


Corporate profits and inventory valuation 
adjustment 38. 466 
Gover! ment re oe 95, 900 
Excess of wag i I ials over lisbursements eae 76 
Less: Transfers from income between sectors 83, 772 
Personal tax al ontax payments- 35, 967 
Corporat profits tax liability 21, 144 
Gover! , payments 12, 785 
Net inte! (;overnn ‘ 5. 040 
Subsidies 1 current surplus of Government 
enterprises 529 
Dividends 9, 365 
Plus: Statistical discrepancy in national accounts— 1, 047 


Equals: Net national product aa 337, 631 





The net national product represents the sum of expendi- 

ires treated as consumption and of (net) investment, while 
the total income of the sectors less their transfers of income is 
the sum of expenditures treated as consumption and of (net 
saving. Hence it is apparent from the identity of net national 
product and total income less transfers that the procedure 
followed to derive saving in each sector must yield a saving 
total which is identical with that for investment. 

The foregoing discussion has been, for convenience, in 
terms of net saving and investment but it is apparent that 
the measurement of income, saving, and investment before 
deduction of capital consumption allowances would lead to 
the same conclusion with respect to the identity of the 
measures of gross saving and investment. 


Veasurement from assets and liabilities 


Saving in each group might also be measured in another 
way, which it is useful to spell out since it further explains the 
meaning of the data. This would be to sum the values of (1) 
additions to the real domestic assets owned by the sector 
which are included in the capital stock; (2) increases in debts 
due from the other sectors (including cash and deposits, 
considered in this formulation as debts of Government or 
the banks) less increases in debt to the other sectors: (3) 
transfers of equity funds to other sectors less transfers of 
equity funds from other sectors; and (4) purchases of land 
ind used durable capital assets from other sectors less sales 
of such assets to other sectors (in order to offset changes in 
financial assets and liabilities arising from such transactions). 

This method is presently followed in the national income 
statistics only to derive an alternative estimate of personal 
saving (which is discussed later) but it is hoped that a com- 
prehensive set of estimates of this type can be developed in 
the future. 

It is clear that, if this method is to give the correct saving 
total for the economy as a whole as previously established 
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by the definition of changes in the capital stock, components 
(2), (are and (4) must wholly cancel out among the sectors 
with the sole exception that changes in the monetary gold 
stock, the increase in net claims on foreign countries, and the 
net outflow of equity capital abroad, will be left over. In 
other words, the sum of item 1 for all the sectors must equal 
domestic capital formation and the sum of items 2, 3, and 4 
for all the sectors must equal net foreign investment. 


Timing problems 


If the sum of the saving estimates for each of the thre: 
groups in the economy, measured as income less consumption 
and transfers of income to othe r groups, is Lo equal the total 
saving of the economy as established by the definition of 
that every 
same date as a receipt 
Similarly, 


additions to the capital stock, it is 
current transaction be entered on the 
for the recipient and an expenditure by the payer. 
if the asset-liability approach is followed, it is obvious that 
every loan transaction must appear as a debt on the books of 
the borrower and an asset on the books of the creditor on the 
same date, and that the timing of transfers of equity funds 
must be similarly consistent on the books of both parties Lo 
the transaction. Finallv, if the same saving total is to be 
derived for each of the sectors by this method as by the 
income-expenditures method, the timing of these changes in 


hecessary 


assets and liabilities must be consistent with the timing of 
related income and expenditure transactions 

Actual accounts kept do not always coincide in these ways, 
and when they do not they must be made consistent in the 
national income statistics. Obviously, there is a choice as to 
which records to adjust, and the choice made affects the 
saving estimate in a given period for each sector involved 
although not, of course, for the economy as a whole. 

The corporate income tax is an important example of such 
inconsistency in reporting as between payer and recipient. 
In computing their net income after tax for a year, corpora- 
tions ordinarily deduct their liability for corporate income 
tax on that year’s earnings, whereas the Federal budget 
shows as a receipt actual tax collections, based on prior year 
earnings, which may be different. The Office of 
Business Economics, in compiling the series for Government 
receipts which enter into the derivation of the “surplus on 
income and product account’’, substitutes for tax collections 
the tax liability as carried in the corporate accounts. 

If saving estimates were derived by the alternative method 
of computing changes in assets and liabilities, it would be 


quite 


necessary, in order to arrive at the corporate and Govern- 
ment saving totals provided in the national income statistics, 
to consider a change in the value of such taxes accrued but 
unpaid as a change in the debt of corporations to Govern- 
ment.® 

If the alternative of making the corporate accounts con- 
sistent with those of Governments by counting such taxes on 
a payments basis were followed, corporate saving and the 
Government deficit would each be nearly $1 billion smaller 
in 1953. In many years the difference would be in the 
opposite direction. 

A similar adjustment of reported Government receipts is 
required for indirect business taxes and payroll taxes, which 
are also treated on an accrual basis. In addition, because 
business firms act as an intermediary in the collection of 
withholding taxes, there is a lag ranging up to several months 
(and varying from time to time) between the date such taxes 
are actually paid by the employee and that on which they 
are received by governmental units. This lag also requires 


5 This is done for corporations in Office of Business Economics data on ‘‘Sources and Uses 
of Corporate Funds”’ The line ‘*Federal ir tax liabilities’ in the table on 
SURVEY OF CURRENT BUSINEss, September 1954, provides such data for nonfin i 


tions for the years 1946 to 1953, 


page 5 of 
ir ial corpora- 





adjustment of Government receipts to achieve consistency 
with the accounts for the individual tax paver 

A somewhat different example concert dit sale These 
are considered to involve a receipt to the s rand an expend- 





iture by the buver at the time the sal made, not at th 
time payment is made. If, as has som been vested, 
the alternative procedure of counting actual outlays by thi 
purchaser rather than purchases were to be followed, per 
sonal saving in 1953 would be nearly $3 billion larger and 
corporate saving nearly $3 billion sn er with respect to 
Table 1.—Illustrative Table of the Balance of Saving and Invest- 
ment in 1953 

Corporations 24; 4| 43. 8 3s: 7.93 
Persons and noneorporate 

business ’ 1). Y { ) 
(;,overnment t f 
Rest of the world ( 9 
Statistical discrepancy 1.0 

Total for the econ- 
omy 499. 5| 27.2; 22. 3| 49.5| 27.21 22.3 0 
source: U.S, Department of ¢ 
consumer goods (other than houses) purchased m co 
porations, alone.’ 

As these examples may suggest, the approach in determin 
ing the timing to be followed in recordin current transactions 
involving business enterprises has generally been to accept 
business practice, and to construct accounts in which trans 


COnLOri 


actions of business with governments and individu: 
to that practice. 


Classification of borderline cases 


Government, 


leci- 


The division of saving a 
and persons and noncorporate 
sions as to where certain bord rline enses are to bye classifi a 


mone’ Corpol LOLS 


business LiISO requul S 


Thus the current surplus of governmentally-operated social 
insurance funds is counted as Government saving, although 
it is sometimes suggested that it be counted as personal 


saving. These funds receive employer and/or employee 
contributions together with income from investments and 
disburse mainly old age, survivors, sickness, death, and 
unemployment benefits to covered persons and their ben 
ficiaries. The alternative of classifying the surplus of thei 
receipts over their expenditures as personal saving would 


raise personal saving and lower Government saving (increas¢ 
the deficit of Governments) by $3.5 | 1953. ‘Table 
10 of the Nationa INCOME supplement provides data which 
permit this adjustment to be made for other years if desired 
The surplus of Government enterprises is also included with 
Government (rather than corporat: 


a 8 illion in) 


Saving 
en 


6 Personal income taxes a i 
individuals (or withheld fron 
liability computed ag 

7 See line 13, “Increase in de 
debts to corporate busine 


iinst curre 


CURRENT 


BUSINESS 


January 1955 





Corporate saving covers all private corporations organized 
for profit. Thus this group encompasses family-controlled 
firms for which the division between saving by the firm and 
saving by the family may be little more meaningful than in 
of proprietorships, since the same individual is 
saving and spending decisions for both, and he 


the case 
making the 
mav be able fairly readily to transfer assets between cor- 
poration and family holdings. On the other hand, saving 
by organizations not organized for profit, including mutual 


finarcial institutions, is included with personal rather than 


corporate saving, even though in certain decisions controlling 
aving such as that of a saving and loan association to add 
to its reserves rather than increase its dividend rate—the 


ability of the individual shareholder to influence the decision 


be no greater than that of the individual sma 
corporation. 


‘lassification, 


1] 
may ll stock- 
holder to influence the dividend policy of a large 


SU 6 h borderline cases, W hich are present In any ¢ 


should be kept in mind in interpreting the saving data for 
the separate groups 
Investment by sectors 

The national income tables permit a breakdown of invest- 


ment which parallels that for saving. The NATIONAL 


INCOM! supplement furnishes an estimate of gross domestic 
investment by persons and noncorporate business in build- 
ings, equipment, and business inventories Deduction of 
this amount from total gross domestic investment yields an 


domestic investment by corporations 
allowances 
are the Same as u the case ol saving 
computed 
in analy- 
order to 


estimate of 
Capital consumption 
‘net’? investment figure 
although, for the 
bookkeeping “net investment” figure is of little 
[t is shown in the present context only in 
indicate definitional relationships 

Since domestic investment in the national income statistics 
is confined to private capital formation, there is no invest- 
ment entry for Government. The remaining investment 
entry, net foreign investment, measures the net change, 
arising from current international transactions, in the inter- 
national assets and liabilities held by the Nation as a whole 
Net foreign investment is not allocated among the domestic 
but investment in the “Rest of the 


TOSS 


required tO move to a 


reasons stated earlier, such a 
use 


Sis 


sectors is classified as 
World 

The resulting investment 
three columns of table .. and 


derived for saving 


the first 
already 


shown 1n 
ith those 


figures are 
aligned w 


Sector differences in saving and investment 

Estimates of this type permit a comparison of the saving 
and investment, as defined, done by each of the mayor seg- 
ments of the economy. 

It isimmediately apparent from the table that while saving 
and investment are identical for the economy as a whole this 
is not the case for the separate groups within the economy 
just as it obviously is not for a single individual, firm, o1 
governmental unit. The difference between saving and in- 
vestment is shown for each group in the last column of the 
table same on either a 
gross or a net basis 
sarily balance out to zero, provided the statistical discrep- 
in the national accounts is included 


+ 


These differences are, of COUrSe the 
kor the economy as a W hole they hneces- 


aney 


Kffect of investment definition upon the data 


The difference between saving and investment in each sec-| 
tor as shown in the final column of table 1 represents changes 


{ 


in its financial assets and liabilities (plus net acquisitions of|Thus, 
é, . CONStUr 
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“ and)—that is to say, it is equivalent to the sum of compo- 
d ents (2) through (4) of saving in the alternative saving 
d lefinition provided above. Consequently, while affected by 
- ecisions adopted with respect to the classification of the 
- conomy and the timing of transactions, these data are not 
oa Le pe ndent upon any particular definition of domestic capital 
i= formation; they would not be affected by broadening or nar- 
- owing the scope ol the items included in the capital stock, 


or by changes in the method of valuing capital consumption 


between 
investment. 


‘apital consumption allowances and net saving and 


As prey iously noted, howe er, these decisions do affect the 
cross and net saving and investment figures in the table. The 
most important points which should be kept in mind in their 
interpretation are probably the exclusion of government 
property and consumer durable goods, and the use of book 
depreciation. Inclusion of government and consumer durable 
assets would raise gross saving and investment in the Govern 
ment and noncorporate sectors, and also net saving and in 
vestment so long as the stock of such assets is being increased 
The use of book depreciation, gem rally based on historical 

ost (and the straight line method) tends throughout the 
postwar period to vield higher figures for net saving and In 


vestment in the corporate and personal sectors than would 
the use of replac ement cost 


N 1 the change in business inventories, so long as changes 
iS were consistently adopted throughout the national income 
a tatistics Such differences in procedure would either affect 
= oss saving and gross investment equally, or else would 
1 volve A diffi rent division of YTOSS saving and investment 
i ISS the NA NCOMI eee ent and in James P. Daly, “LIFO I 
t Nat ‘ t ’ SURVEY OF CURRENT BusINEss, May 195 
di 
LL 
T a4 . ” Seansse + = toy «* np 
¢ The Pattern of Saving in the Past Quarter Century 
I 
in) 


is { convenient ework to place in perspective investment 


9 nd the saving ch financed it is afforded by table 2, pro- 
ie vided the characteristics of the data which have just been 
y liscussed are kept in mind. In order to focus upon typical 
patterns rather those of a single year, data have been 
to imulated for the prewar period covered by the estimates 
for the war years nd for the post-World War I] years as well 
es is for the entire 25-vear period 
| Aside from che time periods, the table is similar to table |] 
nt <cept for two modifications. First, figures for net invest- 
ro. ment, which were included in table 1 only for illustration 
- have been omitted Second, the Government surplus Ol 
le leficit has been vided between the surplus of social insur- 


ic ance funds and the surplus or deficit of governments arising 
he from other government operations, since this division is of 


yme interest. A further division between Federal and other 
st government operations is provided in the NaTionaL INcoM1 
1\ ipplement and ll be referred to in the text. 


Postwar saving and investment 


The distribution of saving and investment among the parts 


no f the economy during the postwar period may he ‘On- 
onsidered first. In this period corporations accounted for 
lightly more than half of the gross investment, two-fifths of 
ng | gross saving, half the total of capital consumption allowances, 


t 
11S nd one-third of net saving. 
Persons and nol! corporate business accounted for not far 


or|{rom half of total gross investment. Their gross and net 
in-|saving and capital consumption allowances each represented 
he|slightly over half of the corresponding totals for the economy 
rayas a whole 


surplus on income and product account 
nt of the gross saving and 14 percent of 
economy 1n this period. Foreign in- 
t percent of total gross investment and 
hat larger proportion of net investment 
One of the mor teresting features of table 2 is the extent 
AG. ) whi h STOSS approached a balance with Toss in- 
restvestment within each of the two private domestic sectors 
of Thus, ona consolidated basis. &TOSS corporate investment in 
ent, and inventories was financed to the 
percent from internal sources 43 per- 


PSs The rovernment 

‘p- presented 8 pers 
he net saving of the 
Stment compr! 


I course, a SOTI 


ronstruction, equipn 


extent of almost 78 


cent by capital consumption allowances and 35 percent by 
undistributed corporate earnings. Only 22 percent required 
drawing upon the saving of other sectors; this amount is 
equivalent, in the usual sources and uses of funds statement, 
to the excess of funds obtained from external sources ove! 
other uses of funds land 
acquisition 

Gross investment in the plant, equipment, and inventories 
of farm and nonfarm business, and in construction 
by nonprofit organizations absorbed 87 percent of the gross 
saving by persons and unincorporated business. Only 13 
percent one-fifth of net saving) 
represented the excess of additions to the financial assets of 
persons and noncorporate business over additions to their 
liabilities to the other sectors of the economy 

It will be understood, that these statements 
apply only to each sector as a whole on a consolidated basis 
The individuals or firms contributing the saving were not 
necessarily the same as those making the investment. A 
particular corporation (or individual) can tap saving by 
another corporation (or individual) only by borrowing or the 
transfer of equity funds, so that from its standpoint such 
saving is just as much an external source as saving by a 
different sector 

For corporations, however, the correspondence between 
saver and investor was probably sufficient for the availability 
of funds from internal sources, as such, to have had some 
effect upon the amount of corporate investment and, con- 
versely, for the size of corporate requirements for investment 
funds to have influenced the amount of dividend payments, 
and hence of corporate saving. Among individuals, how- 
ever, there probably was relatively little correspondence 
between savers and investors even for the period as a whole, 
and even less for shorter periods Hence, there can have 
been but little direct causal relationship between the amounts 
of noncorporate investment and of noncorporate saving 


increases 1n financial assets and 


in houses, 


of CTOSS saving or about 


of course 


19. Data for i ) 10W t 2 ( espondir i vn I 
s eS al { Corpora Fur it he Se t { EY 
| respec f which the importar id u 1 prof 

u ide the inventory valuation adjustment 2) investment and capt nsur 
illowances include capital outlays charged to current expense banks and insurance 
panies are included; and (4) fixed investment estimates were derived, by the proce 

cribed earlier, as an allocation of total fixed investment mea 

1 ! 1 of by an allocation to corporatior f portion of the plant and equiy 
exp es reporte ithe OBE-SEC survey 
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the parts of the economy are 


The net flows of funds amon: 





also of interest. In the 8 year: ol the post var period Invest- 
ment by corporations in plant, equipment, and inventories 
exceeded their saving by $41. billion Net investment 
abroad amounted to $12. billion Corresponding to this 
Table 2.—Saving and Investment by Sectors 
1929-41 
Corporations 7 LZ 
Persons and noncorporate | R/ 33 
Crovernment 20) 20) 20 
Social insurance funds i) 9 9 
Other ; 29 ) 29 
Rest of the world 7 7 
Statistical discrepancy 6 
Total for the economy 118 118 102 15 0 
1942-45 
Corporations 17 19 >> 12 D5, 
Persons and noncorporate busin 17 r¢ 131 
Government 64 ay LO4 
Social insurance funds f 1 16 
Other... IS35 S3 IS3 
Rest of the world fj 6 
Statistical discrepancy 
Total for the economy 27 27 16 19 0 
1946-53 
Corporations 8 1 78 f 1] 
Persons and noncorporate busin 9 182 80 102 23 
Government 27 27 27 
Social insurance funds rf 2¢ 26 
Other__-_-- ( U 0 
Rest cf the world 12 12 
Statistical discrepancy 3 
Total for the economy 353 353 157 195 0 
1929-53 
Corporations : 25 228 6 72 27 
Persons and noncorporate b ( 229 +] 149 r 187 
Government f 60 160 
Social insurance funds | 51 
1 a es 212 212 212 
test of the world__- 13 13 
Statistical discrepancy 14 14 
Total for the economy 198 198 305 192 0 


NotTe.—FEstimates of noncorpora 
the NATIONAL INCOME supplement 
later years, in order to compl te tl 





Source: U. 8. Department of C¢ 


$53 billion was an excess of saving over investmer elsewhere 
in the economy. This was provided from the $3 
billion unaccounted for as a result of the statistical discrep- 
ancy) to the extent of $23 billion by persons and noncorporate 
business and some $27 billion by Government. The latter 
amount was almost wholly in the form of social insurance 
fund surpluses, as the receipts and expenditures on income 


aside 
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and product account of governments were otherwise in 
balance for the period as a whole. Almost the entire surplus 
occurred in the Federal component." 

Insofar as the private domestic groups are concerned, the 
pattern is fairly typical—investment by corporations as a 
whole normally exceeds their saving while an excess of saving 
over investment is usual in the noncorporate sector, although 
there have been except ions to both. The position of govern- 
ments, on the other hand, has varied widely and frequently 
between a surplus and deficit position, and net foreign in- 
vestment has also fluctuated frequently between positive 
and negative amounts. 


Prewar and wartime patterns 


The postwar pattern may be compared with those before 
and during World War II. The major characteristics of 
the 1929-41 period were the low volume of investment 
associated with the depression of the thirties, and the pres- 
ence of substantial Government deficits incurred as a result 
of reduced tax yields and the effort to stimulate economic 
activity by Government expenditures. Capital consumption 
allowances almost matched investment in both the 
corporate and noncorporate areas. The total net saving 
of the economy, as measured, was small; in 6 of the 13 years 
it was actually negative. Net personal saving, itself small, 
served in large part to offset dissaving by Government and 
corporations rather than to finance investment in excess of 


ross 


capital consumption allowances. 

The war period pattern was strikingly different from the 
peacetime periods, and makes especially clear the sharp dis- 
tinction between personal saving and the total saving of the 
economy. 

With the heavy demands placed upon available resources 
by the war, little available for private investment. 
Output of consumer goods could not advance to keep pace 
with the sharp rise in consumer income caused by war 
production, and price increases were restrained by controls. 
Govern- 


Was 


Despite sharp advances in taxes, the combined 
ment deficit on income and product account amounted in 4 
years to $167 billion. For the Federal Government alone it 
came to $177 billion, but State and local governments, with 
their financial position influenced contrary wise by the same 
forces as the private economy, had a $10 billion surplus. 

Under investment fel] below 
capital consumption allowances, and the net saving of the 
economy as a whole was negative.” Private net saving, 
however, was enormous, coming to $126 billion for persons 
and SIS billion for corporations. With capital consumption 
allowances exceeding gross investment, the excess of thei 
saving over their investment was in each case still larger. In 
addition net foreign investment turned negative as foreign 
countries, owing to the relative scarcity of goods available 
for commercial import from the United States, built up thei 
dollar balances. 

The mechanisms by which private saving was made avail- 
able to finance the Federal deficit were diverse. Federal 
bonds were sold directly to individuals and nonfinancial 
corporations. Private debts to financial institutions were 
paid off and replaced by Government loans. The proceeds 
of bank loans to the Government, based on credit expansion, 
when spent added to the liquid asset holdings of individuals 
and businesses. 


these circumstances, 


LTOSS 





11. The ‘‘ecash”’ surplus of the Federal Government over this period was much smaller thar 
the surplus on income and product account chiefly becauss there was a large increase ir 
outstanding Government loans (other than non-recourse loans to farmers) to private busines 





individuals, foreign countries and international organizations, which 's l as an expendi 





ture in the “‘cash’’ budget; and (2) corporate liability for taxe 1 1953 yme, payable in 
1954, greatly exceeded liability for taxes on 1945 income, payable in 194¢ 

12. Aqualification should be noted here, though the subject will not be discussed. Actu 
illy, a large volume of investment was made by the Federal Govern nt during the war in 


ve facilities of a character normally financed by private mean Sor yf these were 


i to private ownership and used in private product 


product 


ater transferre 
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The effect of this wartime experience upon the structure of 
sset holdings and claims in the economy was enormous, and 
some respects brought about the largest changes that oc- 
irred during the past quarter century. This will be illus- 
rated for the personal sector by a table to be presented later; 
this point in the discussion, a comparison of the data in 
ible 2 for the 4 years of World War II with the totals for 
1e entire 25-year period is instructive. 
Of the 25-5 total of personal saving, 46 percent came 
ring the 4 war vears. Of the excess of saving over invest- 
representing 
dditions to financial assets in excess of additions to debt to 


ent in the personal and noncorporate area 
he other sectors the war years were responsible for fully 70 


percent. 
kor corporations, the war years contributed 25 percent of 
he net saving for the entire period. They canceled almost 


alf of the excess of investment over saving accruing in the 
21 years of the period—with a corresponding impact 
financial assets and debt. 


ither 
ipon corporate 


Gross Saving and Investment in the 


Postwar Period, 1946-53 
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The $167 billion Government deficit on income and product 


account for the war years compares with $160 billion for the 


period as a whole. 


Relation of saving and investment to GNP 


Studies by private investigators, particularly Simon 
Kuznets and Raymond Goldsmith, have indicated that, 
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aside from cyclical fluctuations and war periods, total invest- 
ment and saving have comprised a rather stable proportion 
of gross national product over a long period of time 

Cyclically, the ratio of total investment and saving to £Toss 
national product has risen in prosperous years and declined 
in recession years, since investment has fluctuated much 
more widely than consumption. Indeed, it is well accepted 
that the changing intensity of investment demand 
periods aside—has in the past been a prime cause of such 
variations in the dollar value of the gross national product 


war 


Over most of the period covered by these investigations 
the scope of Government operations in the economy, and in 
particular the size of the combined Government surplus or 
deficit, were small except in wartime. Hence earlier ex- 
perience was consistent with stable relationships between 
total gross saving or in- 
(the sum of 
persons and noncorporate 


gross national product and both (1 
vestment and (2) private saving 
saving by corporations and by 
business). Gross private saving, it is important to note, is 
equal to gross investment plus a Government deficit on in- 
come or product account, or minus a Government surplus. 


OTOSS STOSS 


In the more recent period, with the enlarged scope of 
Government activity, wide fluctuations in Government 
spending in response to changing defense and other require- 
menis, and heavy reliance upon sensitive Government reve- 
nue sources, Government surpluses and deficits have fre- 
quently been large and have fluctuated widely from year to 
year. Under these conditions the movement of total gross 
investment or saving has lo long r corresponded closely to 
that of gross private saving, and it is of interest to examine 
the relationship of each to changes in the value of total 
production, 

On the accompanying chart the solid line shows the ratio 
of gross private saving to gross national product from 1929 
through 1953 and the dotted line the ratio of gross saving to 
gross national product, The difference between the two is 
the ratio of the Government surplus or deficit (and the 
statistical discrepancy) to gross national product 

Examination of the gross private saving ratio shows, aside 
from sharp movements during World War II and its imme- 
diate aftermath, that it (1) closely followed business fluctu- 
ations during the decade of the thirties, falling when the 
gross national product was reduced and rising as activity 
increased; and (2) most interestingly, was highly stable 
during the period of sustained postwar prosperity from 1948 
through 1953 at a rate about the same as in 1929, or about 15 
percent of gross national product. The downward movement 
in the very moderate recession of 1949 was small and pre- 
liminary data suggest that any change in 1954 was also 
slight. 

In general, the series corresponds well to the expectation 
derived from longer-run experience of stability of the ratio 
as among prosperous years, and of positive association with 


cyclical changes in gross national product.'* This means, of 





13. These studies have covered perio wk almost to the ¢ War hey t 
been based on definitions which are not t il with those followed here, and some 
have suggested a downward moven t t g ratio toward the end of the n 
century he statement in the text i t as a broad generalization based upon 
findings; the original studies should be il letail. Convenient summaries by t! 
1uthors are presented in Simon Kuznets, ‘‘Proportion of Capital Formation to Nationa 
Product,’’ American Economic Reriew, Vol. XLII, No. 2 (May 1952), pp. 507-526; and Ra 
mond Goldsmith, ‘‘Trends and Structural Char n Savings in the Twentieth Century 
in Savings in the Modern Economy, Universit f Minnesota Press, 1953, pp. 133-152 

14. Ifthe ratio of private saving to gross national product is related to an index of the cyclical 
position of the economy (such as the proportion of the labor force employed), it will be fou 
that the saving ratio is higher in the later year wrewar period than in ‘‘corresponding 
years of the early thirties. It appears that a satisfactory mathematical expression of the 
relationship between the two would require a ila, rather similar to the “ratchet” fun 
tions developed by Franco Modigliani, w! n periods of substantial underutilization 
resources would take account of the ratio of current-year GNP to the peak of GNP in the last 
prosperous period rather than to the current full-employment level onl; 








16 
course, that as between two prosperous vears, gross private 
saving and YTOSS national product have tended to « hange in 
the same proportion, whereas during major cyclical move 
ments, pereentage change Sin gross private saving have been 
much larger than those in gross national product 

The ratio of total gross saving (or gross investment to 
STOSS national product also followed thi ess cycle closely 


in the prewar years, althoug h the exact pattern was somewhat 


Gross Private Saving and Total 
Gross Saving as a Percentage of 
Gross National Product 
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different, and the average ratio for the postwar period was 
not very different from that in the last predepression yeal 
of 1929. Within the postwar period, however, swings in the 
ratio, not associated with cyclical changes, were rather wide, 
including a reduction from 17.4 percent in 1951 to 13.6 
percent in 1953 (a difference equivalent to $14 billion of 
gross investment at the 1953 level of gross national product 

It is not surprising that in this period the ratio is more 
stable when the Government surplus is added to investment. 
This fact is consistent with the common observation that to 
a degree an increase in a Government deficit on income and 
product account, or a reduction in a surplus, exerts an ex- 
pansionary influence upon the dollar value of gross national 
product somewhat similar in character to that of an increase 
in investment, since both add to private income—without, 
in general, adding correspondingly to the supply of goods 
and services available for private consumption 

There is, of course, no implication from the stability of 
the private saving (or investment-plus-Government-deficit 
ratio that the full effects upon the size of gross national 
product of a dollar of gross investment and a dollar of Gov- 
ernment deficit are similar. Analysis required to measure 
the impact of different expenditures upon the economy is 
beyond the scope of the pres nt dise ISSIOI If may be pointed 
out, however, that even apart from the important and 
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obvious influence of investment upon future productivity, 
any stronger tendency for investment to stimulate further 
investment would tend to appear as an increase in both 
eross national product and private saving rather than as an 
increase in the ratio shown on the chart. 


Interaction of investment and activity 

A close relationship between investment-plus-Govern- 
ment-deficit and gross national product does not, of course, 
indicate that the causation is in one direction In actual 
fact it is quite clear that there is considerable interaction, 
in which the amount of investment and the size of the 
Government surplus or deficit are major determ 
value of the gross national product, but are also themselves 
creatly influenced by market prospects which are related 
to the size of consumption and total gross national product. 

Moreover, even if it were to be supposed, for example, that 
private investment plans and Government plans LO spend and 


inants of the 


raise revenue (i. e., for the size of the Government surplus or 
deficit were wholly independent of the size of the STOSS 
national product, actual investment and the actual Govern- 
ment surplus or deficit would frequently be affected by 
changes in the size of the gross national product in at least 
These include (1) unplanned inven- 


four important ways 
2) the effect of income 


tory accumulation or liquidation; 
changes upon tax revenues; (3) the effect of income and 
changes upon imports (and, indirectly upon 


inventory 
which affects net foreign investment; and (4) price 


exports 


changes 


Broad stability of total saving relationship 


This by no means suggests that the relationship is not 
meaningful, however. For there is considerable reason to 
believe that, while investment decisions and decisions with 
respect to Government expenditures and revenues are strong- 
ly influenced and at times dominated by the current size of 
gross national product and the current strength of markets 
generally, longer term and other considerations are such that 
they do have a substantial element of independence of the 
immediate business position. 

If this is so, it implies that the stability of the relationship 
noted between ZTOSS Say ing and ZTross national product rests 
mainly upon saving habits—that is to say, that decisions of 
persons and business firms with respect to the amount they 
save rather than use for current expenditures are primarily 
dependent upon the value of YTOSS national produet 1. e., of 
the gross income, before all taxes, earned in current produc- 
tion) or upon other determinants which move in close 
association with the gross national product, rather than upon 
independent influences.’® The nature of this relationship, 
to repeat, is that persons and firms as a whole have saved a 
rather constant proportion of gross national product in 
prosperous years and a progressively lower percentage in 
poorer years. 

It should be clearly 
inherent in the system of national accounts that auto- 
matically ensures this relationship, as is illustrated by the 
fact that it has not held during periods when unusual 
influences were dominant. During World War II individuals 
and firms sharply raised their rate of saving partly, at 
least, under the necessity imposed by shortages of goods 


understood that there is nothing 


available for purchase by consumers, accompanied by ration- 
ing and price controls—and in 1946 and 1947, with backlog 
demands strong and liquid asset holdings large, they cut 
saving below the usual rate. In the quarters of late 1950 


his need be true, of course, only in a net sense—t! 1 powerfully 
e the saving of particular firms or individuals if thelr fluence were otfsetting among 


ind thus did not affect total private 
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Table 3.—Gross Private Saving Components as Percentages of Gross National Product in Seven Prosperous Years, and Analysis of Ratios 
for Major Components 


l Gross private saving 15. 
2 ( il and nonecorporate saving , 7 
5 I il SaVIng j 
} ( i) consumption allowances 3 
) ( ite Saving 7 
6 N " g 9 
7 ( Ssumptio LioOWAaAnNCeS 1 

8 | Gross personal and noncorporate saving as a percent of 
GNP (line 2, or 9 x 10 ae 

4 (; <a personal income +? as a percent of 
(INP 83 

10 ( personal and noncorporate saving as a per 
gross disposable personal income 9 

| Gross corporate saving as a percent of GNP (line 5, or 
12x 13 a 

4 ( ora income after ta as a percent of 
GNP 

} ( ate saving as a percent of gross corpo 
( e after tay 56 

| ) porate capital consumption allow 
( itio vijustment | rporate cay il CO 
‘ va ‘ il ve bu 

and early 1951 the saving rate again fluctuated widely as 
spending jul and fell in accordance with fears of future 
shortages and price advances—although the quarterly 
fluctuations were ironed out enough to prevent the period 


from appear very exceptional on the basis of annual data 
ble stability evidenced by the saving pattern 
indeed, easy to explain The 


not, 
ted up by table 3. This table is confined to 


The cons 
in ordinary times Is 


difficulty is po 


1929 and 1948 covering only prosperous peacetime years 
n which the ratio of gross private saving to gross national 
product did not vary a oreat deal. 

This considerable stability did not result from a corre 


sponding stability in the components of private saving 
Instead, as the upper portion of the table shows, there was 
much greate! riation in the ratio of both gross corporate 
saving an¢ oss personal saving to gross national product 


but the variations were generally in opposite directions and 
offsetting Fon example, £TOSS personal saving comprised 
an appreciably higher proportion of gross national product 
from 1951 to 1953 than in the earlier vears, but the corporate 
Saving ratio as lower. 

The last column of the table makes the point rather 
( early If on estimated total gross private saving in each 
of the 7 vi by applying its average percentage (14.8) to 
ross natiol produc L, the estimates would differ from the 
actual figure by an average of less than 3 percent Sut 


he follow Chie 


wot bys 


same procedure for gross corporate saving 


alone le off, on the average, by about 8! percent 


and for gross personal saving by 10 percent. 


te 


4. Percent of Gross National Product 


14.5 14.1 14.3 15. 1 15. 2 15. 1 14.8 0.4 2.8 
- 6. 6 &. 0 9 0 9 0 2 Ss 0.8 io oO 
4. 9 2.9 RB 5. 4 5.3 » 5 ; 5 oO Ss ri ; 
. 2 3. 7 3. @ 5. 6 i.e 7 1. 0. | 
7.4 6.3 6. | H. 2 6. 0 6. 7 0. 6 sf 
12 1.0 2.8 2.6 2. 6 23 3.0 0. 6 20. 2 
- 3. 5 3.5 3. 5 o. ¢ . Ss a. © 0.35 , a 


B. Analysis of Gross Saving Percentages for Major Components 


6. 6 8. 0 9. 0 9. 0 9.2 8.1 0.8 10.0 


76. 2 76.8 46.0 da. 8 72 jaa 75. 6 2.9 » Ss 
9. 4 S. 6 10. 5 12. 4 12 § > 9 10.8 5 , Q 
7.4 7.4 6. 3 6. 1 6. 2 6. 0 6.7 0.6 8. 6 
10, 2 10.3 Q 6 g 9 g 9 QR 5 g 9 10 10 

72. 4 72.0 66.2 68.8 70) £0 0 G20 » 7; 


Moreover, the ratio of gross saving in each sector to the 
cross income after tax in the same sector, out of which 
more stable than its 
the case of cor- 


saving is made, is not consistently 
ratio to total gross national product. In 
porate saving, it is true, application of the average ratio to 
corporate gross income, rather than gross national product, 
would cut the average error of estimate from 8% to 5% per- 
cent, despite the fact that 1929 appears quite different from 


But for gross personal saving the use 


the postwar years 
of an average ratio to gross pe rsonal income rather than 
gross national product would raise the average error from 
10 to 14 percent 

the stability of th 
vears gives the 


therefore, 


prosperous 


In terms of its composition 
overall private saving rate in 
appearance of resulting in considerable part from a complex 
of offsetting changes in the ratios of gross corporate and of 
gross personal income to gross national product and in the 
rates of corporate and pe rsonal saving out of gross income 
in the two sectors 


Summary 


It is not the purpose ol the present article to attempt to 
carry the analysis beyond this stage. Results so far may 
be summarized as follows 

Observations over a long period of years, dating back to 
the last century, suggest that, aside from periods affected 
by major war controls or scares 
saving to Toss national prod it has been rather stable in 


the ratio of gross private 
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evclical 
Changes in the rate of 


from 


prosperous years; and there has 
relationship between the two 

national output have appeared to stem predominantly 
changes in investment demand, so far as the private economy 
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interrelationships which have yet to be described. Under 
this circumstance less confidence can be placed in its con- 
tinuance than would be the case if it could be simply and 
cony incingly explained. 

There is also a possible corollary of the fact that the total 

saving rate has shown more stability than have the saving 
for the corporate and personal separately 
whether or not net saving is distinguished from capital 
consumption allowances It suggests that it will be difficult 
to establish statistical expressions of the relationships 
between variables governing changes in the separate com- 
ponents of saving, and then cumulate them to explain 
aggregate saving, in a way which will more satisfactorily 
describe changes in total private saving than can be done 
by dealing with total private saving directly. 


sectors 


rates 


Personal Saving 


1s concerned, and from changes in thi lation between 
Government receipts and expenditures, with the private 
saving rate playing a more passive role. Experience up to 
the present time has continued to be consistent with this 
relationship. 

While the forezoing is true if ke wise app rs th it n the 
past quarter century, and especially the postwar y the 
period for which statistics are most adequate and which is 
also the most relevant for consideration of { Ire probabilities 
the constancy of the savir rate in prosperous peacetime 
vears was, if not fortuitous, the result of comp! nomi 

iil 

Previous discussion has stressed that personal saving is 


only a part, and a highly variable part, of total saving. In 


this section attention is directed in more detail to personal 
saving as such. 

The probable accuracy of the 
first. In the national in personal saving is 
obtained by deducting personal consumption 
from disposable personal Income, Hence t picks 
errors in the income and expenditures estimates to the 
they are not compensating. For this reason 
allowance for error in the relatively small residual 


data may be considered 
ome statistics 
ires 
up any 
extent 


liberal] 
estimate 


é xpe natit 


] 
a fairly 


of saving would be required if there were no checks on the 
estimate. But this is not the case 
The national income statistics also provide a second esti- 


mate which is largely independent of, and can be 


with, the first. This is secured by deducting saving by 
corporations and Government from total investment This 
personal saving estimate also picks up any errors in the 


ageregates from which it is derived as residual, bu ch 
errors are almost wholly distinct from those entering into 
the first estimate. 

Still a third estimate of personal saving can be obtained by 
adding the value of changes in the assets of the noncorpor 
private economy and deducting changes in its liabilitie 
others. For most items, the statistical procedurt to 
determine the value of the : t or liability at the beginning 
and end of the period for the economy as a whole, deduct thi 
amounts pertaining to corporations, Government and 
foreigners, and take the change in the remainder as the add 
tion to the asset or liability of the noncorporate private 
group. For holdings of ‘‘rea assets and corporate securities 
the change during the period is estimated directly, rather 
than as the difference betwee! values at the br FMnine and 


ending of the period, 


This saving estimate, which is prepared by the Se 
and Exchange Commission, is largely 
other two. It is detailed, and compared W th the others, in 
table 6 of the 1954 Natio I 


; 
Independent ol 


NCOME supplement 


Agreement of independent estimates 


The accompanying chart shows the three estimates with 
the area they span shaded. (For 1929-32 the third estimate 
is not available so only two are shown. With respect to the 
general level of personal saving and important changes in its 
amount over time, the three largely independent estimates 
serve strongly to corroborate one another and lend confidence 
in the accuracy of the findings. 

If the ‘‘true” saving figure is thought of as probably lying 
within or close to the shaded area, the range covered by that 
area is not so broad as to raise doubts about the major swings 
in saving; on the contrary, these stand out clearly. The 
chart also makes clear, however, the inadvisability of stress- 
ing small changes in the amount of saving. From 1951 to 
1952, for example, one series increases slightly, one decreases 
slightly, and one is virtually unchanged. All agree, however, 
that saving was about the same in the two years, and this is 
all that is analytically significant. 

A qualification to the independence of the three saving 
estimates should be noted with respect to the depreciation of 
noncorporate property. Depreciation figures enter into the 
derivation of all three estimates in much (though not quite 
the form. In addition, for farm and _ residential 
properties the figures are not based upon individual 
but are instead computed estimates for such 
whole. The gross noncorporate 2 
the tables should probably be viewed as somewhat more 
reliable than those for net personal saving. 

It should also be noted that the quarterly figures and the 
preliminary annual estimates based on the data 
which appear in the February RVEY are 
appreciably less reliable than the regular annual series 


same 


records 
propert les as a 


saving estimates shown in 


quarterly 
+] 


issues oOo] tne st 


Components of saving 


In addition to prov iding an independ: nt estimate of total 
personal saving, the Securities and Exchange Commission 
data provide an interesting breakdown of changes in the 
assets and liabilities of the private noncorporate group. 
These may be assembled in various ways 
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ler In table 4 they are so organized as to detail the summary debt or flows of equity funds both parties to which are 
n= data shown in table 2 for saving and investment in the within the private noncorporate sphere would be omitted, 
nd personal and noncorporate business sphere. Gross and net since they cancel out. The detail shown for changes in 
investment in real assets counted in the capital stock are assets and liabilities would then be on a correspondingly 
tal distinguished from the change in net claims on and net consolidated basis. 
ng transfers of equity funds to others, which is shown in table 2 For the most part, this is what has actually been done 
ly as the excess Ol] saving over investment. The “errors and However, in order to make the detail of the estimates 
al omissions” line in table 4 (which represents the statistical shown in the lower half of table 4 correspond somewhat 
ult difference between saving estimated as income-less-consump- more closely to changes in assets and liabilities as seen 
ps tion and saving estimated from changes in assets and liabili- from the viewpoint of individuals, modifications of the 
tl ties) has been placed as it has solely to facilitate the compari- procedure have been introduced in the case of a few finan- 
in son of table 4 with table 2. It has no implication with cial intermediaries 
Ly respect to the superiority of one series over the other, or the Thus, mutual life insurance companies (including frater- 
ae probable so irce of differences between the two. nal life insurance associations) have been separated from 
the rest of the sector. The increase in their assets (exclusive 
Meaning of the detail of loans to policyholders) less the increase in their obliga- 
a tions (other than to policyholders) has been computed and 
The simplest way to derive an estimate of personal sav- is shown, together with similar data for stock life insurance 
ing by the assets and liabilities approach would be to sum companies, 1n line 21. 6 represent personal SAVING in the 
(in addition to direct investment within the noncorporate form of private life insurance. As a result, the cash and 
area) changes in the debt of the rest of the economy to the deposits and security holdings of life insurance companies 
private noncorporate sector, deduct the changes in the debt are omitted from lines 19-20 and lines 22-23 of table 4, 
of the private noncorporate sector to the rest of the econ- and any debt of insurance companies is omitted from line 24 
omy, and add the net flow of equity funds from the private Also, changes in the debt of individuals and other non- 
noncorporate segment to the other sectors.” All changes in corporate entities to life insurance companies (other thar 
it ak codeend Oe: coust:E, Sennen a Ciel dial eid dea ici aidin tae ilk loans to policyholders) do not consolidate out but instead 
Rie ccaemuie teats Gb aaa tor teen teeeinmes eee elas a ee eee ee are included in line 24 and the supporting detail. 
istment to new purchast The farm item has been grouped in the tables with new in- Mutual savings banks and saving and loan associations 
tment, rather than broken out separately, because of its small size and the absence of . . ’ . . 
date or tori properts are rather similarly treated. Changes in deposits or share- 
given tp table 1 potacipalty besous ae yin age pervn henepdin parolee tn holdings in these associations are counted, as such, as 
ine 23 do not distinguish stocks from bonds, and also because of the treatment afforded lif changes in personal assets (in lines 19 and 20). The assets 
th —" ae ee and debt of these associations are omitted from lines 18 
te 
he 
ts 
es ESTIMATES OF PERSONAL SAVING 
ra 
ig BILLION DOLLARS 
at 40 — _ = 
oS SAVING DERIVED AS: 
Ae NCOME LESS EXPENDITURES —= fer 
S- RANGE OF 
to NVESTMENT LESS OTHER savin bed BS MATES a — 
CHANGE IN ASSETS (1933-53 only) -» fees -4 
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and 24 and their components, while changes in the debt of 
individuals to the associations are included in line 24 and 
its components."’ 

These modifications ar 
toward a breakdown which would repress 
and liabilities as seen from the standpoint of individuals 
(including proprietors of unincorporated businesses) but it 
should be recognized that the breakdown ret 


e important in moving table 4 


heterogeneous character The ‘currency and banl ae 
posits’’ and securities lines in particular include changes in 
the holdings not only of individuals and unincorporated 
business firms but also of private pension funds (other than 
those handled by life insurance companies), health and 
welfare funds, estates and private trusts, and nonprofit 
organizations. The latter lend themselv o treatment 
similar to that now afforded life insurance companies, if 


problems of data availability can be surmounted Private 
pension plans, whose assets are believed to be orowilne cur- 
rently by something in the order of $2 billion a year, are 
perhaps the most important among ther 

[t should also be recognized that. except Io! the inane ial 
intermediaries given special treatment, consolidation causes 
to disappear from table 4 loans in which both thy 
and lender fall within the private noncorporate secto1 
applies particularly to consumer debt to noncorporat 
Less; individually held resident al and farn mortgages; and 
individuals’ loans to noncorporate firms. Data permitting 
these could, alternatively, be shown bi 
assets under line 18 and as changes in debt under line 24, in 
order to bring the breakdown closer to thi 
viewed by individuals. 

Neither of these alternatives would change the estimate of 
personal saving, or its broad breakdown bet 
within the personal sector, on the one hand, and ‘add 
to financial assets less debt,’ on the other 


nDorrowe I 
This 
busi 


th as 


Changes in assets and liabilities 

The first 4 columns of table 4 provide detailed data on the 
composition of personal saving for the time periods given in 
table 2. The principal comments suggested by these data 
were made in connection with the earlier table. However 


the detailed information illuminates the fact that the rather 
small value of postwar additions to net financial assets $15 
billion by direct estimate or $22 billion by the residual 
approach, as compared with over $130 billion during the wat 
vears—was the result of a continued very substantial addi- 


unting to $104 billion, which was 


tion to financial assets, amo 
largely matched by an $89 billion g 
tions and financial intermedi: 

Most of this debt aros« n the process Of acq uring real 


ries 


assets, particularly houses; the form in wl personal saving 
components are grouped ll table 6 of the NATIONAI 
[XcoME supplement serves to stress this fact. In that 
source increases in residential mortgage debt are offset 
against net investment in houses, and increases in farm and 


nonfarm business debt are offset against net investment In 
the real assets of these enterprises. mord » obt n rough 
partial measure of the increase in the equity of individuals 


in houses and noncorporat b isiness properties arising irom 
current transactions.*° By this classification the breakdown 


these associations w 
nethod 
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of the $102 billion personal saving total tor the 946-53 


period appears as follows: 


Inereas 1! equity ll residences and l rat 
ry ess propert 
Personal saving in other forms S4 
Additions to financial assets 04 
Less: Increas« consumer debt t ) i 
tions, et 9 
Eri ind omissions R 
Total (2 


The in rease in consumer debt also arose maimily in the 
process of acquiring VOOdS, but it cannot be similarly offset 
voods other 


iy the value of purchases since consumer 


than houses are not included in investment or 10 personal 


acainst 


saving. 

Since personal saving excludes all types ol capital oains 
and losses, the increase in equity in real property shown above 
represents simply purchases of new assets less depreciation 


t ; 


and Increases in debt ; consequently, it does not measure the 
enormous increase in the market value of the stock of houses 
and noncorporate business property which has resulted from 
the inflation of prices since 1945. The growth on the 
other hand, has been swollen by the finane Ing’ ol resales of 


in debt 


existing properties (including land) at the higher price 
levels, with the corresponding increase in mortgage values. 


‘in the SurvEY pointed out that rough 


equity in mort- 


of the market 


A recent article 
estimates indicated “that in early 1953 the 
caged homes amounted to about 55 percent 
about the same proportion as 1n 
1940, and agau 


The pro- 


value of the residences 
1950, slightly higher than the similar ratio in 
about equal to the proportion in the twenties.”’ 
portion of owner-occupied homes that were mortgaged at 
that time—45 pereent was stated to be ‘‘no higher than 
prewar and probably not greatly different from that of the 
late twenties.”’ 


Value of financial asset holdings 


Not only the market value of real property Dut also that 


of individuals’ holdings of corporate securities has beer 
greatly affected by price changes. Indeed, changes in th 
value of such security holdings have resulted to a much 


creater extent from fluctuations in the securities markets 
than from the net flow of equity funds from individuals to 
corporations. 

While precise data are not availabl the Securities and 
Exchange Commission reports that rough estimates 


naicate 


the value of such securities at the end of 193 was of the ordet 
of magnitude of $200 billion. During 1954 the value of 
stocks listed on the New York Stock Exel in OS Tron 


$117 billion to $169 billion, mainly because of rising quo- 
tations This would that last 
unrealized capital gains on corporate securities added much 
more to the market value of individuals’ assets during the 


suggest ear realized and 


year than did personal saving. 
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t.—Com position of Gross and Net Personal Saving: Changes in Real and Financial 


Gross saving of persons and unincorporated busi- 


ness (2+ 16 


Personal saving 


farms Cons | ( 
Savill low f 
exclusive ol tH 
large capit < 


l 16 


subtract 


37.5 |126. 4 
\ ] ME ] ( 
k } ‘ 
losses, whether or not they are 


from the current value of an 


oldings, it would not be surprising if gains 


iT 
alll 


Crall 


ndenev is discernible in 


1d 
the 
id 


sposable mcomMe 


the opposite would be true. 


to reduce, consume! 
case, ih periods of large capital 
tend be high and 
which is measured 
while in periods of 
However. 
data for 


losses 


pur- 
to personal 
losses 


and 


the 


CURRENT 


BUSINESS >| 
Assets and Liabilities 
j 4 
79.9 79.6 ie 5.4 11.2 7.3 16. 1 13.7 | 10.9 
159. 4 |228.8 10. 1 12.7 19.6 16.8 26. 7 25.6 23.8 4.3 
155. 1 |224. 2 10. 0 14.9 4 7.9 4.3 2 } 22 9 94 4 
66. 7 95. 0 § 7 5 7 , 7.0 1] , 0. 2 oOo 8 09 
8. 2 11. 6 j 5 8 4 j { 
50. 0 74. 0 1 2 5. 7 ». | 8 7.4 7 6.8 s. 0 
30. 1 13.5 1. 6 . O 9 10 . 3 17 1. ¢ { 
l | () 0 0) 0) ) 0 0 0 
13 16 l > a 4 2 2. 4 2.23 § 
13 5. 4 } | 1.0 2 1.5 qg 9 ( 
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15.3 | 24 1 6 S 2 0 j 5. 2 | 0 
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20. 2 19.5 2.3 - Oe 2.2 2. 4 oa. 2 9 -o. > § 
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S ‘ I 2 p r ( | | 
past years. If such a tendency exists at all, its effect ts 
small in comparison either with the total value of capital 


cvains or losses, o1 with personal consumption and Saving 
Estimates of liq iid asset holdings other than corporate 
debt, as defined in the Secu 


shown for 


securities and of individuals 
Exchange Commission’s 
selected in tabl ? While 
resulting from defaults or other causes affect these data 
their influence has been small especially since 1941, and the 
differences between difh dates 


are 


estiinates 


ties and 


dates revaluations of assets 


too 


values at rent correspond 








closely to the value of net acquisitions of assets or net 
incurrence of debt for corresponding items as shown In 
table 4. 

At the end of 1953 these liquid assets were valued at $32s 
billion, if assets of Government insurance I as which 


iz i 


lal Insurance TUNndS as |] 


correspond roughly to st 

defined, except for the omission of unemployment com 
pensation funds) are omitted in order to bring the data into 
accord with the definition of the personal sector used in the 
national income statistics. This compares with $118 billion 
at the end of 1941 and $264 billion at the end of 1945 
Inclusion of Government insurance, as in the Securities and 
Exchange Commission data, would bring the 1953 total to 
$380 billion, in addition to corporate securities Mortgage 
and consumer debt to corporations and financial inter- 
mediaries had reached $80 billion by the end of 1953 from 


figure of $17 billion at the end of World War I] 


Saving and purchasing power 


We shall try now to answer the question frequently put to 
us by business: Can I tap personal saving to increase my 
sales; is this saving readily available purchasing power 

The summary answer to the first part is a qualified ‘‘yes” 
and to the second part ‘‘no,’’ but this very 
informative and certainly should not be viewed as discouraging 


answer 1s not 


Table 5.—Liquid Assets Held by Individuals, Year End 


264.4 | 379.9 


Liquid assets ! 79.9 118.1 
Other than Government it I ct 78. 4 |108. 9 |238. ¢ 328. 3 
Currency and bank deposits 13. . 3 (117.2 | 147.9 
Saving and loan associations 5.8 1. 7 7.4 22. 9 
Private insurance 14. ¢ 30. ¢ yf 76.5 
Government securiti | 20. 3 | 7 | SLY 
1.5 9.2 | 25.8 51. 6 


Government insurance 


Specified debt to corporations and finan- 


cial intermediaries 16.0 | 20.4 | 17.0 79.9 
Mortgage debt 11. 4 13. 2 =: 55.8 
Consumer debt__-- 1. 6 : . 9 24. | 


Does not include individual 
Source; Securities and Exchar 
to the seller. Again it is nes essary to become somewhat tech- 
nical, but we hope we can clearly show the interrt lationships 
existing among consumer purchasing power, personal saving, 
and consumer spending. Futhermore, 
the considerable regularity of the saving 
analytical significance. 

An individual’s maximum ability to spend for consumer 
period limited mately 


we want to stress that 
r does have sale S and 


goods and services In any time 
only by the sum of 
(a) his income during the period, 
(b) the value of his cash assets and ot 
be converted into cash, and 
(c) his ability to borrow or to buy on credit 
For individuals as a whole, the sum of this maximum “‘pur- 
chasing power”’ far exceeds a year’s income, and this would 
be true even if the possibility of borrowing were to be ex- 
cluded. Hence it would be hypothetically per- 
sonal consumption expenditures to bear a very irregular re- 
lationship to consumer income, and, indeed much to exceed 


1 


1 


ier assets W hic h can 


possible {ol 


income in any given time period. 
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Since total potential consumer purchasing power is much 
larger than income, the question as to how much of the large 
volume of personal saving in recent years—some $20 billion 
in 1953—really represents buying power which could be spent 
if consumers so desired, has rather limited meaning 

The question generally has reference to the role of either 
so-called ‘‘committed”’ sav ing or else of non orporate invest- 


ment, 


“Committed” saving 


Although there is no agreed definition of committed sav- 
ing, it refers in a general way to saving which the saver either 
“must,” or at least has an overriding incentive to, make regu- 
larly. Usually mentioned are insurance, pension funds, and 
debt repayment. 

Aside from the fact that such commitments are not neces- 
sarily entirely firm, it should be recognized that insurance 
premiums or debt repayments may be met not only from 
current Income but also by conversion of other assets or in- 
currence of other debt. More importantly, they may often 
or usually substitute for other forms of asset accumulation 
which would otherwise be made. 

In considering the importance of ‘‘committed”’ saving, and 
debt repayments in particular, in the saving total, it must be 
further remembered that personal saving is the sum of 
positive saving by some consumers and negative saving by 
others, who are liquidating assets or incurring debt. In all 
postwar years more debt has been contracted than repaid. 

Actually, saving in insurance and pension reserves plus 
repayments, which are largely contractual in character, on 
the principal of consumer instalment credit and residential 
mortgage debt alone amounted to about double the total 
amount of personal saving even in a year of such large saving 
as 1953. The magnitude of such ‘‘committed”’ saving is no 
indication of the amount of income which consumers are 
unable or unwilling to spend for consumption. Although 
it appears reasonable to suppose that such periodic pay- 
ments—and other systematic forms of asset accumulation, 
such as the purchase of Government bonds through payroll 
some tendency to expand total 


deductions—may have 
be measured and is certainly 


saving, the amount cannot 
modest in relation to the size of ‘‘committed’’ saving. 


Personal saving and investment 


The desire LO buy a house, purchase a farm or noncorporate 
business, acquire additional fixed assets for, or add to the 
inventory of, an existing business, or to pay off the debt on 
a house or business property, comprises one motive, among 
many, for personal saving, and to this extent may influence 
the aggregate amount of personal saving. 

Actual investment in real assets, however, is quite distinct 
from saving and is unrelated to the saving process, which 
consists of spending less than income. For example, the 
purchase of a house for $10,000, with a $2,000 downpayment 
drawn upon a checking account and the incurrence of an 
$8,000 mortgage, has no effect at all upon the saving total 
which we report for the period. In table 4, it would result 
in an addition of $10,000 to one asset line, dwellings, canceled 
by a $2,000 reduction in another, currency and bank deposits, 
and an $8,000 increase in the mortgage debt line. Purchases 
of noncorporate property are similarly without 
effect upon our personal saving total. As indicated above, 
to say that the necessity of meeting 


business 


however, this is not 
periodic mortgage payments may not encourage saving by 
the home purchaser in the future. 

In view of the forervoing we should not expect to find more 
correspondence, at least in the short run, between changes 
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in investment in the noncorporate sector and personal saving 
than results from the general tendency for most economic 
magnitudes to expand and contract together. 

Kxamination of the data for the individual postwar years 
provided in table 4 indicates that, in actual fact, the corre- 
spondence between changes in saving and in investment by 
individuals has been, if anything, even less than this general 


consideration might suggest. In only three of the postwar 
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vears (1948, 1949, 1950) did net investment and personal 
saving even move in the same direction. From 1950 to 1953 
net investment dropped by $5 billion while personal saving 
increased by $8 billion. 

Thus neither a priort considerations nor the data for past 
years suggest that in periods when investment in houses and 
noncorporate business property is large, the rate of aggregate 
spending from income on consumer goods and services is iow. 
In the short run, at least, investment in real assets and con- 
sumption do not appear as competitors for the consumer 
income dollar 

It may be noted, in explanation of the data in table 4, that 
although personal saving usually exceeds investment in the 
noncorporate area, and thus provides funds to finance an 
excess of investment elsewhere in the economy, this was not 
the case in 1947, 1948, 1950, and perhaps 1949. In these 


vears the p rsonal sector instead drew upon others to help 


finance investment. This was possible because in 1947, 
1948, and 1950 large Government surpluses on income and 
product account offset an excess of investment over saving in 
the private economy. In 1949, Governments were in a 
deficit position but a sharp drop in corporate investment 


20. It | ita xception should be made for the rather special case of involuntary 
I f unincorporated firms, which may create a “‘fr 

ilt to use as security for credit extension, and perhaps also to 

extent f farm inventori insofar farmers may consider their income t 
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while corporate saving was little changed created a temporary 
surplus of corporate saving over investment. 


Changes in personal saving and its components 


The discussions of “committed” saving and of noncorporat: 
investment suggest that changes in most of the components 
of saving detailed in table 4 are likely to be dominated by 
switches in the forms of asset holdings, o1 by the contraction 
or repayment of debt with a simultaneous addition to o1 
reduction in asset holdings Examination of the detailed 
data indicates that none of them bears a stable relation to 
total personal saving. These considerations suggest that 
little insight into the behavior of total personal saving is to be 
obtained by considering these saving outlets separately, and 
attempting to reconstruct the course of the total from that of 
its parts. 

This is, after all, to be expected. There are many 
motives for saving, and a single individual usually has several 
more or less clearly in mind. Building up a net worth 
position will ordinarily serve to help meet all or most of these 
objectives, almost irrespective of the form it may take, for 
the form can nearly always be altered without prohibitive 
difficulty or loss by purchase, sale, or conversion of, or 
borrowing against, assets. Such changes may be made 
not only to meet changing needs but also to take cognizance 
of changes in the relative advantages of different holdings 
with respect to such aspects as income, safety, and prospects 
for capital appreciation. Hence, it is not surprising that 
total personal saving is steadier than the flow of funds into 
and out of particular savings outlets 


Spending and income 


The foregoing considerations suggest that more interesting 
and meaningful than the question of how much consumers 
can spend, and what the businessman really wants to know, 
is: What determines the amount consumers do in fact spend? 

In practice, consumer expenditures—war periods aside 
have moved in crude correspondence to (and except in the 
most extreme depression years been below) the disposable 
income of consumers. This has been so notwithstanding 
sharp changes in the amounts of debt repayment and othe 
“committed”? saving, in the amount of personal and non- 
corporate investment, in capital gains and losses, and in 
other variables which may be thought to affect the division 
of income between consumption and saving. It is entirely 
clear that by far the main factor governing the amount of 
consumer spending has been the size of disposable personal 
income. 

This, and in particular the very close association of con- 
sumption with disposable personal income during the thirties, 
has encouraged eftorts to derive formulas which would fully 
explain the values of personal consumption and _ personal 
Say Ing by reference to the size of disposable personal income 
(measured in either current or constant dollars, and on 
either an aggregate or per capita basis), to its amount as 
compared with past periods, and to other factors, such as 
the size of liquid asset holdings, which may influence spend- 
ing and saving.” 

However, while except during the war period the move- 
ments of consumption and income have been in rough 
correspondence, during the postwar period the correspond- 
ence between the movemerts of personal income and of the 
much smaller and more sensitive personal saving series has 








D4 SURVEY OF 
not been close. Despite muel ingenio IS and Wluminating 
research a formula, embodying and giving the proper weight 
to the principal determinants of personal saving, which can 
be applied with confidence in the postwar period seems not 
to have been established 

In particular, the reason fo 
saving rate in the 1951-54 period than in 1948—50 is uneer- 
tain—as is the reason that it has combined 
in such a Way as to hold the ratio of total private Savy 
gross national product nearly constant, as pointed out earlier 
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Need for information by saver groups 
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If, as suggested, an individual’s total ( 

be more regular than changes in his holdings of individual 

further insight into the 
determinants of saving and the saving process would prob- 
ably be afforded by a classification of total personal saving 
by significant groups among the population. Unfortunately, 
data presently available provide no basis for the preparation 
of such statistics. 

Possibly the most useful su ole lassification would divide 
consumer units among those primarily dependent for income 
upon farming, nonfarm entrepreneurial income, other forms 
of property income, and wages and salari 


tvpes of assets or of liabilities, 
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together with a cross-classification by size of family income 
although many other characteristics of the population may 
also be related to saving patterns. 

Occasional surveys of family spending and saving have 
provided a considerable body of knowledge concerning 
differentials in the rate of saving among different eTOUpS in 
the population in individual years. However, for such a 
breakdown to add appreciably to understanding of changes 
in total personal saving over time, it will be necessary to 
secure statistics, for groups within the population, which 
are of considerable accuracy, consistent with the national 
income statistics, and extend over a period of years 

On the basis of what is now known it is difficult to appraise 
in a definitive way the possibility that the rate of personal 
saving In recent years has been unusually high and hence 
likely to be reduced, as has been suggested on the basis of 
prewar relationships, or the prospects for stimulating total 
consumption at the expense of personal saving 

Sut whether saving is somewhat high or “in accordance 
with expectations,” either answer would in no way provide 
a deterrent to stimulating sales through the offering of new 
and better products, creater values. and intensive sales 
efforts. The main condition for a strong consumer market, 
in addition to effective merchandising, is a high and rising 
rate of disposable personal income. 
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l HE STATISTICS here are a continuation of the data published in Business Statistics, the 1953 Statistical Supplement to the SuRVEY 
CurRENT Business. That volume (price $1.50) contains monthly data for the years 1949 to 1952, and monthly averages for earlier years 
back to 1935 insofar as available; it also provides a description of each series and references to sources of monthly figures prior to 1949. Series 
idded or rev 1 since publication of the 1953 Supplement are indicated by an asterisk (*) and a dagger (f), respectively, the accompanying foot- 
1ote indicating where historical data and a descriptive note may be found. The terms “unadjusted” and ‘‘adjusted’”’ used to designate index 
numbers and dollar values refer to adjustment of monthly figures for seasonal variation. 


Statistics originating in Government agencies are not copyrighted and may be reprinted freely. Data from private sources are pro- 


vided through the courtesy of the compilers, and are subject to their copyrights. 
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GENERAL BUSINESS INDICATORS— ‘ontinued 


MANUFACTURERS’ SALES, INVENTORIES 
AND ORDERS 
Sales:t 


Value (unadjusted), total 


Durable-goods industries | 68 + R14 
Nondurable-goods industrie ‘| 9 ¢ 2 (OR S 2’ O14 
Value (adjusted), total { | 4, 064 {, 418 93, 978 1 26 24 05 
Durable-goods industries, tot . . ® 44 , O87 
Primary metal . { & OK . ar oR 
Fabricated metal product 22 t 1, 180 1, 184 
Electrica! machinery and equ t { 269 ; 1,29 1. 316 131 


Machinery, except electrica 
Motor vehicles and equipment { 2 1 w OR3 174 1 ROK 


















lransportation equipment ) 4 14 1.061 
Furniture and fixtures t t 3 334 30M 
Lumber products, except furnitur 659 688 693 680 678 684 
Stone, clay, and glass product { 69 4 | 99 608 
Professional and scientific trut t { { { {X 356 354 364 54 
Other industries, including ordr | 4 { 6 8 0 
Nondurable-goods industri¢ tot { ) 34 2 2 TAR 
Food and kindred product 863} . s at 827 844 418 
Beverages ‘ is 28 72 j 682 
Tobaceo manufacture { 29 309 3 304 299 01 
Textile-mill products : 3 ( 3 5 1. 064 1. oa 
Apparel and related product 8 8 ROE Sfit 82" 818 138 
Leather and leather product 274 204 ‘ 29 " 77 
Paper and allied products . 67t ; 73 714 fit 75 
Printing and publishing i. $8 R32 ( 769 7 74 
Chemicals and allied product H 2 12 664 1, 724 1, 67 
Petroleum and coal product . { ) : he ; 62 » ORG 2? 902 9 134 
Rubber products ~ {88 357 374 
Inventories, end of month:t 
Book value (unadjusted), total $ j j { { 45, 959 $ 44. O74 14 24 14.1 
Durable-goods industrie 1 ‘ he 6, 23 t 42 25 629 25, 336 24 O77 24. 46 
Nondurable-goods industri ‘ } 4 g 917 19. 722 19, 638 697 
By stages of fabrication:} 
Purchased materials 1 . 4, O36 14, R2¢ 14. 782 4. 922 
Goods in process ' 4 2 . ; 212 2,889) «2, 672 2,4 
Finished goods ‘ . 2 209 17, 259 17, 2 6, 828 
Book value (adjusted), total . | j R: 44. 708 14 44.194 
Durable-goods industries, tot f s 25, WK { 24. Q2¢ 24 68 24 38 
Primary metal 1S i 8S 14 $4 22t 3, 153 3. O71 107 
Fabricated metal products 1 44s 2,91 2,83 2, 768 2,8 2,77 
Electrical machinery and equipr 15 14 { 2¢ 3, 248 3 167 3103 3 062 049 
Machinery, except electrical { 416 29 5 999 18 097 
Motor vehicles and equipment ‘ Ot RY 3. 098 9 2 200 
Transportation equipment, ! f x4 ; 7 2 HO 2 652 2 691 9 §22 
Furniture and fixture 64 f 66t fi fit 641 f 664 
Lumber products, except furniture i , 7 1. Of ya) 158 
Stone, clay, and glass product 1 ROK ' ) ‘iy ye 19 RQ RR 
Professional and scientifi nsty . RM h R74 RR RRR R74 RD 
Other industries, including ordna 44 1. 444 rf { ‘ 1 469 
Nondurable-goods industrie 4 R74 838 872 4 19. 8] 
Food and kindred product lo xy ; is ” 44 49 168 
Beverages 1 ] 161 1 106 1 RR 1 19 1G 1 999 
robaceco manufactures lo . 8 842 4 1,83 RH 1. 877 1 887 1. 936 
Textile-mill products 10 { 2,4 2, 442 2.412 9 412 2 429 9 371 
Anparel and related product lo i « : x 762 1 792 1. 762 1. 76 
Leather and leather product 1 s . & . s 
Paper and allied product { { 1. 048 1 04 1 1 ‘ 9 
Printing and publishir 2 2 f 75M 1s 734 
Chemicals and allied product i ‘ 072 ” ; 0) ‘ 14¢ 
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All retail stores—C ontinued 
Firms with 11 or more store 


Estimated sales (unadjusted), tot 

Apparel group . 
Men’s and boys’ wear store 
Women ipparel, acce ry 


Shoe stores 
Drug and proprietary store 
Fating and d 7 ] 


Furniture, home 








General-merchandise grou] ~ 
Department stor: 


Dry-goods, other gener 


Variety store 
-<Grocerv st 


Lumber. buil ng-! 





Tire, battery, ac or tor 
Estimated sales (adjusted 
Apparel group 
Mer nd bovs’ wear 
Women ipparel, acce 
Shoe tore 
t r 
rl ‘ 
General-merchandise group 


Department store 
Dry-goods, other gener 


Variety store 
Grocery stores 
Lumber, building-ma 
Tire, battery, accessory stor 
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Department store 
Accounts receivable, end of 1 r 
Charge accounts 
Installment account 
o of collections to accounts re 
ge account 
IIment accounts ¢ 
Sales by type of payment 
Cash sal 
Charge account sal 
Installment sale 
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Sales, unadjusted, total U. S.t 
Atlanta | 
Boston 
Chicago | 
Cleveland | 


Dallas___ j 
Kansas City 
Minneapolis | 
New York g 
Philadelphia 4 RS 
Richmond , 
St. Louis 
San Francisco | 

Sales, adjusted, total U. S.t | 

Atlanta 

Boston 

Chicago | 

Cleveland 

Dallas 

Kansas City 

Minneapolis | 

New York 

Philadelphia 

Richmond 

St. Louis 

San Francisco 


Stocks, total U. S., end of month:t 
Unadjusted { 
Adjusted 

Mail-order and store sales 

Total sales, 2 con panies 
Montgomery Ward & Co ) " Q 
Sears, Roebuck & Co 

WHOLESALE TRADE 


Sales, estimated (unadj.), total 


Durable-goods establishment 
Nondurable-goods establishment : 
Inventories, estimated (unadj.), totalt 


Durable-goods establishment 
Nondurable-goods establishment 


‘ Revised.» Preliminary 
2 Revised beginning 1953; not 
revisions (prior to July 1952) will t 
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5 | g ‘ - . 049 “ Re 

r Revised, v | ~ ™ . ‘ Ot! 
Revised to co ( : 

tT Revised series , iet R 

* Includes Boston, idely ( i : { : ippea 1p. < { RVEY ; b 

+ Revised beginning 19 . : ks. I January-M vill t wn I § F 

y. D i ) be ataade for 
. t 





§ For bond yields see p. S-2 " 
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FINANCE—Continued 
| ry 7 7 ” panei were - 
LIFE INSURANCE— Continued 
Insurance Age M | 
irance written (new p 
Value, estimated totalt \ If S 2 154 2 O44 9 O58 97 
Group and whole t | . ‘ { 4 (02 41 1 {8 1X9 
Industrial f 2 { f | 
Ordinary, total? | . 9 14 > () 9 1. 993 2 (0M 1 
New England 14] { 14 123 
Middk ti , y § 1s , 44 132 409 
East North Central f 402 1 14 424 $28 418 14 183 | 
West North Central . X 17 184 177 177 174 ‘ 
South Atlant 2¢ 2 252 258 239 243 234 258 27 I 
“ast South Central . ’ x s4 x7 S4 a ~ ss 1 
West South Central | 8 2 ( 184 AE 184 188 RR g Re 
Mountain . f s 7 72 7¢ 7 . 84 
Pacifie | l y. 247 2ol 204 247 251 24 2 2 
Institute of Life Insuranes | | t 
Payments to policyholder I S 
mated total___- : 18} 461, 4 408,692) 377, 51 427, 4 380,859! 394.1 19, OF | 
Death benefits . } ' 3,9 71. Of 158, 9 183. 689 168, 048 168. ¢ 12 
Matured endowment : f iy 40), S5¢ 49,4 j 41, 416 45, 644 39, 247 ) Rt { a 
Disability payment 8 | 8 f ) } 8, 804 R, Ri 8, 648 RH RS 8 94 | 
Annuity payment t 8, 68 158 34, 379 s 34, GOT 118 R18 8 f 
Surrender value . | 8 », 29 2 2 67, 40 71, 44 9 G7. RR 6, BO Nf I 
Policy dividends . . | f st 86, 8 73, 908 66, 561 79, 92 60 74 g 6 | 
Life Insurance Association of At I 
Premium income (39 cos.), total . | . f { 722,082) 619,537) 627.606) 697.8 630. 66 661. 4 9 5. 489 
Accident and health 8 . , 825) 8 § 87, 704 90, 5 86, 38 RS, If 87. 548 867 g5 OS ”), 64 | 
Annuities . 04 x 89, 84 s( 79, 30K 82.7 74, O80 R14 7 85,4 
Group ae : . 7 | 444 66, 0 6. 266 49, 621 63,7 A, 141 S ) x4 : 
Industrial 8,8 " 0, 62 ‘ 2 f 7 74, 64 8 { Rf 76, 208 6, 24 s 
‘Ordinary . 1s t } is 24, A 337, 662 s i (Of 358, ORY sf 
MONETARY STATISTICS 
Gold and silver 
Gold | 
fonetary stock, U.S f S 21, 958 21, 9 21,969) 21,973 21, 92 21 1, 809 1.8 ?21,712 | 
Net release from earmark § 1.9 2 ~48.4 —16.9 65. 4 : 1 ¢ 34. ¢ ‘. | 
Exports 1 6S t 4 2/ RO 1 ORR 774 { 1.274 : 7 . 
Imports { 2, 08 130) ) 39 517 > (M4 3 3 9 O78 2 198 9 9 9 | 
Production, reported monthly tot ! 4 64,4 f j 61, SOK 68, 7M 66, 000 | 
Africa o] 4( 10,8 4, 3 $22 41, GOK 43,200; * 43. 3 14, 30K 15, 20 | 
Canada i i, ¢ Wi 12 " ] 410 ] ( 13. 30 ri? OM 
United State | f " 4, Oo F 4 OM O00 6. 1 & 106 RK ’ eK M 
Silver 
Exports... ™ ] x S { 2k Ro “ 134 167 297 16 D 4 
Imports . 1,4 618 6, 32¢ 4, 84 5, 124 5, O5¢ 7. 144 9, 351 7 * R 266 9 
Price at New York... rf . - i. R53 RA: R53 R453 R53 R53 R53 g 9 g ano | 
Production: I 
Canada_. . t I 4 t 2, 050 2,314 2, 70K 2, 508 97 r 78 754 
Mexico 7 6, 678 4, (0 4, 2 2, 299 2, 328 3, 494 4,67 2, &F 3 
United States 3, 1 3 3, 64 3, 229 3, i 779 84 
Money supply: 2, 77 2 
Currency in circulatior 1} is 29, 904 29, 707 29, 73 29 R7( 29. 922 29, R92 ) 29. OR 0. 504 
Depo its and currency, total 6, 20M A in 206, 20K x 60K 209 { 209. 100) P 210. 50K ) " 11 9 TL 
Foreign banks deposits, net | 2, OK 5 OOK L(x 3, 100 S| QAé P 3.400 1 3. 40K 3 (v F 9 
U.S. Government balance d 1 et 6, GOK | 6, 400 7, 58 5. 200) P 6. OO ( " ~ ry - 
Deposit idjusted ind curret total ( : 197, 404 195, 204 197. 300 198. 000 ys r 2), 400 () 0) > \y Ta) Av / 
Demand deposits, adjusted 19, 60K 6, TOK 18. GOK OR. 70K 18, 132) » 100,000! » 99.400! rp 101 On j | 0) 
Time deposits | uy 7 2 (WM 72 AK 73. 29 7370)! © 74. OOK ‘ ri ‘ , ‘ tate 
Currency outside bank 6, OOK 2, GOK 9 y QIK 97 09 2% 800| P26 900 a" os oe” Ong ? Loni 
Turnover of demand deposits except tert i = a P 7 . Shor 
U. S. Government, annual rate:t 
New York City ratio 42 44. 4] 41.9 14.2 16 40. ( ‘ 9 18. 1 
6 other centers . “ < ait “ 26, 3 24.9 4.5 < 28. 1 
33 ) y 5. 18.5 19 18.8 18 1 12 9 21.2 yur 
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PROFITS AND DIVIDENDS (QUARTERLY 


Manufacturing corporatior Fe 
Net pre fit after taxes, all indust: 
Food and kindred product 
Textile mill product 
Lumber and wood produ 





Paper and allied product 








Chemicals and allied produ 2 . 
Petroleum refining | { 
Stone, clay, and glass product Sold | 5 
Primary nonferrous metal | 4 
Primary iron and steel] a : ‘Ave 
Fabricated metal product t . Aver 
machinery, and transport. equiy 54 f i 
Machinery (except electrical w oe For 
Electrical machinery For 
Transportation equipment (ex - Stanc 
ran 2 Ind 
Motor vehicles and part | : 
All other manufacturing indu | . ry 
2 Ws 
Dividends paid (cash), all indust , ei 7 
Electric utilities, net profit ter t I I : rote 
68I 4 268 All 
Railways and telephone cos. (see py { ' ; 7 
| 
Revised. »P Preliminary " 
t Revised data for January-July , t I 5-17 of the October 1953 SURVEY; revisioas for 1951-52 for premiu will t vn lat 
Data for 1953 for total ordit f ) ie 
§ Or increase in earmarked gol 
T Revised seri reflect + of ’ har rer r y nad for 104 f ‘ x , 4a6< , . ‘ 7 , , . ‘PD 
be shown lat es, cting i { ! k City appear 2 the September 1954 S ters wiil Ri 
Shown later tRe 
s pager Bo ton, I - la lely , Detr it I I c : p 
P ow eries ompiled je ’ } e ; es 18 WJata are estimated totals based on reports from all manufa l i egistered 
with SEC, all nonregistered manufa tior $ 0) and over at the end of 1949, and a sample of nonregistered manufacturi h total tsof | 
loss than $5,000,000 at the end of 194 ; : 7 e+ ) Pain| agli yrs f th o ve { gi 1 manula Irl i ets o | 
’ , i i i ti 4 i il AYE 
| 
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| 
\ Dect Janu Fel sie sft . ; 
ion hor iry - vViaren Apru Ma 
FINANCE—Continued 
| | 
RUS 4 1.1 a3 1, 304 1, 537 KS 
7s 2 219 ) x ] 1. 346 $49 
161 S 74 O87 1, 329 ; 
s 1, 385 44 440 +s t 
0 0 } 114 { 
404 ia 393 s 730 5 
Ze 58 44 l 81 l s 
1] 10¢ 14( 2 ot 191 44 
10¢ 140 72 13t 191 482 
24 3t 2 l 71 112 79 
RR 62 1] s rt 26S 
2 8 4 2 7 3 } 
3, SOE 2, 73¢ 1,¢ 1, 38¢ 1,913 1, 947 4, SSE 2 
3, 400 2, 642 1, 545 ) 1, 609 1, 72¢ 4,154 2 
3 38 4 Ti 513 408 647 
9 l v f 144 11] 3 
37 43 2 27 69 11¢ 13 
) 1, 478 71 4 628 wu l 
) 123 3f 3 ) RN 08 
1Y 3% $4 2Y 4) sf 
249 202 279 272 367 314 HO7 
) is $ t $1 l 
6 27 7 3] 2 4] 
45 12 2 “ §2 27 
3, 047 l 1, O83 130) 1, 186 1,319 3, 537 l 
2 610 56] F (02 51) 2 ti 
411 399 114 §22 73 783 
451 1. 464 ( 148 713 61¢ 836 1 
106 1,413 531 +) 471 614 
$01 1,111 1s 338 38 ‘2 
10 303 if 72 82 142 
22 6 18 ) 3 129 183 
23 25 13 29 71 16 3s 
a9 418 134 5? 107 RH 4 
77 100 111 4¢ ) 7¢ 18] 
6 Qu 16 0 t . 
1S i 32 18 29 39 34 
17 29 17 28 25 32 
0 1 ] 0 0 12 
245 200 27 269 $f 300 
22 184 275 258 30 237 
if 0 4( 73 
10 ) 4s 10 16 7 
10 is 23 14 ’ l 
{ 0 ( 7 2 2 0 
608 oF 7 30 f 40 
F 608 2 7 22 2 40 
0 0 0 0 0 0 
4 47 12 l RR l 2¢ 
44 40) l 40) 54 18 22 
( ] ( 0 0 5 ] 

41/ 2 777, 141 309, 420 $14, 306 569, 8A 735, 074 82, 572 84 
100, S58 218, 734 4, 473 438. 195 266, 67¢ 249, 648 244, 32t 176, 
8 21 158 136 1f) 183 116 
7 l 2 244 30Y 413 344 

| 
| 
| | 
| | 
| 
207 ‘ 
654 1, 604 1, 6 1, OSS 1, 7i¢ 1, 78¢ 1, 84! l 
ASL 709 741 768 787 S1Y 836 
1,12 17 1, 108 1, 062 1, 054 1, 094 1, 186 l 
& 32 0 2 10), 28 100. 64 101. 00 100. Of 
2 ws. 74 19.74 1). 68 101. 04 101. 41 100. 4 
s Tt 4/) 77. 1 19 78. 34 "3.17 77 64 
l t } 114.¢ 117.9 118.1 17 
21.4 22 123. ¢ 25.4 25, ¢ 123.9 23. ¢ 
04. US 9.5 4 42 ms. O2 10, 87 Ww). St 10. OS ’ 
18, 74 87. 702 79, 128 x § } 74, 769 3,42 i 
H, 8Y4 758 ; 12, 499 83, 704 S4, 141 S2 
17. 43 NH, 24 77. 099 x 4 81. 229 72. 601 72.1 9 
2 4.8 eed A GSE RU. YUE 81. 102 oe $4 ~ 
s Ba n 4 t t ne \ Les in LIAL LE 
tion Development vn separately, are also includ 
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Unless otherwise stated, statistics through 1952 and | 1954 
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Supplement to the Survey Mar Ma | epte \ ve ect 
FINANCE—Continued 
SECURITY MARKETS— Continued 
Bonds — Continued | 
Sale Continued 
New York Stock Exct ge x 
sales, face value, t § f x att. 79, 18] ; fit 73, 779 S4 83, 871 7H, 2 i 20/2 
U.S. Government | 10 5 
Other than U.S. Go | x s Ae wr R4 82 RB) 6. 246 \9 
Domestic | ( 65, 42 4. 443 64. 860 % 74. OBE ‘R307 RR 1) 
Foreigt S61] 29 8 9 238 & 78] > 978 g 9 ) 
Value, issues listed on N. Y. 8. I | 
Market value, total, al ‘ ] f SOs] j r ‘ ‘ 4 Ro ‘ 797 19. 49 ’ 
Domestic 4,54 S71] Re yu ‘74 60S R2 9 
Foreign __.... 44 } $36 ' 4145 4( . ! 
Face value, total, all 1es§ . { Ont nt 1 8 4.770) 108 R16 PS ° a" os 
Domestic { 1,84 4, 782 4.78] 9 577 9 36 12, 268) 108. 329 i, QS ‘ 
Foreign . s4 : S38 839 84 844 44 837 1, 820 : 8 822 
Yields 
Domestic corporate Mo . < ; é 14 


By ratings 














Aaa : 2 2. Bf s XS 2. 9 2. 89 2.8 . 8 
Aa 1 ‘| 2 ) . 0 " 04 3 
4 { 410) F ‘ 17 | 
saa | i 17 { 50 19 rt { 
Industrial * { ( { 17 
Publie utility i . , { ; 13 3 12 
Railroad ] t H ’ 2 2 3. 23 3 2] 2 y 
Domestic municipal 
Bond Buyer (20 bonds | | { 14 2 49 9 4 2. OF 2 % 
Standard and Poor’s Cort s { 2.4 1s 2.3) 2 93 y 
U.S. Treasury bonds, taxable 2. 8 2.7 . 1 25 2. 54 2.47 2. 48 . 9 
Stocks 
Cash dividend payments pul y reports 
Total dividend payments I f ] ‘ x 14 274 SS. 3 227. ( 252 8 0 ¢ 1, 204 4. 2 1,94 I 
Finance 1 ‘ s 7s 108. 0 ‘ RH. 4 ().¢ HR. ( " { 2 2 5 | 
Manufacturing 8 . 84 S3 212 “).7 NIf 19.9 7 N29 { 2 s 
Mining 1 : J 13.9 6.8 4 2.3 4.1 . 14 
Public utilities | 
Communications 1 ‘ 1.4 4 f l 8.4 07.2 f - 2 42 
Heat, light, and power 102 2 66.8 64.8 74.4 j 
Railroad 87.4 6 24 2.9 2 13.7 9 14 87.0 | 
Trade 7.8 48. § 43.8 1.3 7.6 { 48.2 13. 2 + { 8.2 47.4 
Miscellaneous 4 41.4 { 23. 2 7. 2 { { 7.1 7 y. 2 
Dividend rates, prices, yields, and f I 
stocks (Moody’s 
Dividends per share, annual rat I 4. 08 4. O% i 1.14 4.14 1.18 4. 22 1.2 4.24 4.22 { { 4.42 
Industrial (125 stock ‘ i { 1. 34 4. 34 1.4 1.4 1.47 4.47 4.43 4. 72 7 
*ublie utility (24 stock 2 2 2.1 2.13 2 2.13 913 4 
Railroad (25 stocks l , 24 ; l i if S15 4 
Bank (15 stocks ! . , , Ol $ ( & ; 
Insurance (10 stocks é s 37 7 
Price per share, end of month (200 stock l “ s ' 4 st RT. A 11. 97 RR QI M4 2. 64 { 
Industrial] (125 stocks } ( S 81. 9S 8 Mi), 7E V2. Be 4. 34 8. 49 OA, OM 2 88 (4 
Public utility (24 stocks 10. 8 41.4 42. Ht 12.9 13. 79 13. 91 46. 67 45.44 15.9 14.18 1" 4 f 
Railroad (25 stocks 4 8 . 46. 8 46. 4 { 19 » OR ry) QR 3h 97 
Yield (200 stocks percent $2 14 4.04 { 8X { Ro 4 6] 47 
Industrial (125 stocks } s 29 1. Se 1.8 1.74 1.54 4. 6 ‘9 
Publie utility (24 stock: S 4. OF 4. 86 18 4. Fe 4, 69 . { 
Railroad (25 stocks) -- } . 6. 9% f 6. 59 6. 27 2s } 6. 3 S 
Bank (15 stocks 4. 28 { } 4 1.8 4. tif 4. 62 1. 59 4.35 4. 32 { i “ 
Insurance (10 stocks i ‘ 8 2. 94 at 2.73 2.79 ? 2. 52 
Earnings per share (at annual rat 
Industria] (125 stocks r 8. OS] 8. 2 
Public utility (24 stocks x] . 7 - : 
Railroad (25 stocks ‘ 
Dividend yields, preferred stocks, 1 r 
(Standard and Poor’s Cor} j . 4. (4 1. 02 1 4.04 { ‘ 
Prices 
Dow-Jones & Co., Inc. (65 stock » » 4 27. bf ” TF s . 
Industria) (30 stocks 8 | 28 { 29?.13 299.1 10. 92 ) $1. 27 546. OM g 3 ® 
Public utility (15 stocks ‘ 3 1.39 64 6. 39 #2 143 61 { 
Railroad (20 stocks i 2 , | . 2.44 101. 38 2 nit) 16. 65 18, 20 Q 64 
Standard and Poor’s Corporatio 
Industrial, public utility, and ra 
Combined index (480 stocks ] 8 | } 204. 9 212 219.8 221.8 231.1 236). 4 . 2 264 
Industrial, total (420 stock | 22 233.1 24] 244.0 254 282 ' 
Capital goods (129 stock 1.8 1] 925.3 235.9 241. ¢ 2 q 9 9 ‘ OW), & 
Corsumers’ goods (195 st i} S.] si S4. 189. 2 11.2 202. 4 . 2 228. 7 
Public utility (40 stock | S 8 3] l 134.9 135.0 5 { { $1.4 $4.4 
Railroad (20 stocks 1] . 165.4 173 84.1 2 . 5 ' 2 
Banks, N. Y. C. (16 stocks 1.8 . 120 21.8 124.8 25.8 1.3 7 + r 
Fire and marine insurance (17 st $] . { 48 24 260. In. 3 29) . Q . 24 
Sales (Securities and Exchange ¢ | 
Total on all registered exchang | 
Market value ote S| ) 2.04 21723 2 122 l 9 453 9 759 . 9 Os 
St ares sold I . =. } 234 x4. 444 s4. 479 sh 72 x4 73 7 21% . } ~ r 
On New York Stock Exchang | 
Market value +4] 458 879 S4t SZ 2.144 2,4 8 
Shares sold t nd s 45, 458] { 43, 48 2, 932 62 13 f it 1. 602 ( s50 wi 
Exclusive of odd Jot and stopp. N.Y 
Times t nd at ‘ ) 44.132 43, St 41,913 $2, 22 SO4 6, Y2S 6,4 
Shares listed, New York Stock I 
Market value, all listed share Th. | $ OF 129, 122 4, SS l Y2s 1,183 45,843 142, 24 l . s 164, 14 
Number of shares listed T . } } 4 2, 9 2, 979 17 063 5. O7 3.174 
r Revised. ® Preliminary 
§Sales and value figures include Internat } } I t nd Dé opment not shown separately; these bonds are inelu ge price of 
all listed bonds shown on yp). 8-19 : 
o' Number of stocks represent l I rrently ust t I t ot affect t continuity of seri 








wiry 


195 


. 1953 1954 
less otherwise stated, statistics through 1952 and 
80 ive . are sho » 7952 8S iati 
iescriptive notes are hown in the 1953 Statistical | 7) Corn | Decen Jenn Febru ss ell = = 
Supplement to the Survey ber | her ary ir \ pril ay 
wr ran . TO "WW . . wr . — warmer 
INTERNATIONAL TRANSACTIONS OF THE UNITED STATES 
BALANCE OF PAYMENTS (QUARTERLY)! 
ts of g l. of dol 230) 4 767 y] g 
tary t f t Tr 803 SOF yr n 
} TT } iT 29 2,844 $ lf 
lo 5R5 44 179 { 
er ser lo 633 % \ 
f lo WY 4 is 
rehar lo 2, 506 { 2 j 
( f T ~ 3 ( s 
? 10 “74 ‘ HZ 
» do eA | A ri ~ 
ado yo!) OM 1 49 s 
f, ae 1 {7 +4 474U y. ] 
t 7 117 On " 
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) | lu? {2s ri 
+ 21 Ze . 
( i do 232 444 ; 
lo $0) { & ‘ 
| lo 6 +13 { 
FOREIGN TRADE 
Indexes | | 
7 ”) 244 27 218 938 25 v2.4 281 206 2t 9 
(is 443 is $58 si q70 “mM 2 
‘)4 x 43 ? 203 pa! 203 1 y , 
, 1 159 149 14 l lf 141 164 13Y 
lo Hy 437 411 sus 426 460 405 474 41K ’ 
’ 1 oT o7F O7F rr ¢ 279 28, 2R6 289 2S 5 
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[ 1-20 = 10K R7 ry 72 Ro RY on Q? 9 7 - 
4 ‘ 7 69 4 7 114 119 2 ii ‘ 
I ( 2 “ 114 11Y 133 120 ] 
4 10s 0 2 4 141 Lit 0 14 4 
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lo a” L107 13 5 1 115 06 ft a % 
lo 101 106 o 4 W) 108 Ys 4 89 s 
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tor 77 4. 887 ” s " 616 9 7) me 
& 830 1,148 84 %. 198 S 7u9 8, 232 & SU2 184 } 
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q 247 $42.6 ) x } 425.4 wm. f 174. 2 0.4 
7 ; 41) 39 212 4 4 sy & i re | Wy. 420 a | | 
oO 0,649) 233, 499 69. 99 } 1,084 234.484 202 834 81. 712 5 M4 
245.676) 206, OOK 219, Ft it 22. mT 7| 278. O7¢ 2 ATA s 64 
‘ 4 7] 224 +) SUI 1 H2 2 ‘ } ‘ 2), Std 207, 97 $2, W2U SY ‘ 
4 1, 231 164.73 ; 33 9 s ‘ t is 32 So y { ” 
: 4, 129 2,73 2t 24,424 07 78, 762 41), 668 837 i 2 
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INTERNATIONAL TRANSACTIONS OF THE UNITED STATES—Continued 















































FOREIGN TRADE— Continuec 
Valuet—Continued 
, totalf 1, 38 2s 1, 140 ws 
| . 14,4 . \ 121,8 2 9 
5 7 17 1, 644 1 
j f 4 9’ 969 R 
84 { { 2,194 { 
F . { - } u 19 882, 362 62 i - , 
tal 2 267 2 178 ‘ 14 
1 ‘ 64, 484 s 4 JU 4{ . 
I * 97 rea! 2 t 2 1 ") 4 ~ 
- t ‘ 2A s 62, 404 1,223 19 
9 ) y. 7s ~ { ‘ @ 
. é 2 s 23, 2 23, OA 2, Z1¢ 37, $2 
Nonagricultural products, t Q 1 124 ¢ gs! 7 067.4 18 , 
Automobiles, parts, and ace § . 1, 634 4 104, 68 82,669 § ‘ 
Chemicals and related pr eS t l “4 sf 4 WM), 42 87 14 Ss 87 BI, H2t 
Coal i related fuel s 5, 45 f 5 2 , OR 154 9 ! 25, 617 l ON f ate 
Iron and steel-mill product 8, 44 68 41, 504 { $1, 408 
Machinery, tot il§ 1.4 Ff 2 208, 2 677 243, 638 9 26 204, 840 208 " iS 
Agricultural X 8 2 14, 03 10, 72 1, 818 10, O89 8,1 
Tractors, parts, and acee r 18 | 9 l 30. 41 7 26 ar 99 ~ 
Electrical§ 1, f ‘ t 66, 308 f 4 61 0, OOF s 
Metalworking§ g 99 8 18.71 19 2%). 597 4 4 18 
Other industria 5 : 5 , ; | é 117, OS ’ 4 SY ) 18, 5S : 
Petroleum and productso . f f 45. 48 + ). 772 65, 494 6. 738 108 416, s 
Textiles and manufacture 4 s 169 { 8 15. 461 48. OOT | { 
General imports; total 848 16, § - 857,844) 957,4 828, 797 46.744, 821.309) 824,521) 780, 678 l 84 
By geographic regions: 
Africa ) | & - f 74 49. 954 70, 444 55, 330 57, 234 42, 210) 40, 78 1 te 
Asia and Oceania ‘ l { R, ATE 1°, 67 159, 98 144.867, 155 8 132 900) 148.9 142.12 2 
Europe : R4, 28 734) 147, 59 159,112) 180,134) 159,995) 162,231) 171,9 82, 07 
Northern North America 208 R RRS 2 ' 3, 258 85,912) 193, 338 219, 824 M1, 679) We » 205 
Southern North America 4,8 144, 410 467; 1 8 08, 12 /1. 488 89. 868 68 
South America 87,7 f “ 192,958, 209,942) 165, 766 226, 32 192.958! 176,38 161, 04 258 
By leading countrie 
Africa 
Egypt 1,178 7 4,08 2, 244 1, 658 1, 64¢ 1, { 
Union of South Africa 7 8, 248 f } 8,2 9, 790 7, 782 9. 409 7 . 
Asia and Oceania 
Australia, including New G 11, 878 R 3f 4 ARg 174 9. 046 ) 636 ) 611 10, 578 
British Malaya . {84 f 1] ) 14. 7R¢ 18. 848 12 232 17. 49 
China, including Manchuria { { 1. 958 348 189 118 #6) oY 
India and Pakistan . 19, f ) 91.49 m1). ¢ Q2R 16.817 19 30 17. 44 ) 268 
Japan y . l ( lf s 29 764 23, 672 l 27,42 2 2 
Indonesia { f } 10,714 | 42 2 7, 59 10. 99 16, 264 8, 3S 
Republic of the Philippine { 19, 408 29, 362 93. 658 ! 27, 814 24, (O04 92 4 
Euroy 
France 1f ’ 10, 278 5, 217 20 14, 68 13, OF 12, 674 2 S 
Germany . 8, O8 Qn, f 5 26, 132 20, 913 24, S41 2 . 
Italy _.-. : < 10, 551 3,045, 10, 8F 10, 754 9,724 11,804 1, 308 
Union of Soviet Socialist Rey R54 1, 342 1, O6F 1. 14¢ 999 1. 038 
United Kingdom . { f { Re 4s 40. 429 { 42 ). 504 8 Re { Q 
North and South Amer 
Canada 224 Q5, 87 193.328 219, 782 1. 43 206, 17 24. ROS 
Latin American Reput 1, 39 261, 32 268, 3 252, 12 2 8 
A ntina . } 2 oe 1.4 & 942 . 
Brazil 8 14, 991 ) 8, 34, QF { 
CI 8 : 17,8 4) 23, 70 14, 818 2 
Colombia RX IS 3K { 1H ) { ‘ 
Cuba } s ‘ | t ~ 4 597 7s i. & 
Mexico | { } 2 is ) 54 24 ms ’ » 
Venezuela } g g 634 { 7 QOS g en4 ‘ - , 
Imports for consumption, total | 8 2, 829.7 f 819, 77 896. 54 : 
By economic classe 
Crude material . 8 } 40 29 89 85, 251 117. 398 ) RI) ® 
Crude foodstuffs S 8 168.2 19. 968 992) 142° 208 ‘ 
Manufactured foodstuffs and t | RS f 9 R72 13. 62  § g r 
Semimanufacture . ‘ | . 2 24, 242, 584 )2. 272 4 TOM ) . 
Finished manufacture . 829 KS 76.814 192, 794 89 432) 185.618) 182 
By principal cormmmodit , 
Agricultural product ital 97. RI 9 1). 844 1 4 RR 
Cocoa or cacao bean . { R R24 23, 267 g 7 9 
Coffee | - r 9 1. ¢ Mu) 19% 4 
Hides and skins { f 4 Rs 1 GO 4 89% s BR 
Rubber, crude, includ “_ 21.4 y . 7 4 97° 914 29 
Sugar | 42, G48 j 41. 74 0.4 
Wool ind mohair, un! | i 19 f 9 19, 022 19.14 18 
Nonagricultural products, tot 1.8 19. 424 . 29 (8 RRs 
Furs and manufacture 9 f ) 18 
Nonferrous ores, metal 
, 8 88,098 98, 182 7,278} 96,428) 89 
Copper, incl. ore 11 27, 68 1, 2 18, 88 2 2, 542 
rin, including ore | . OS } 20 . ) 032 1 
Paper base st | . 9 9 OK @ 2 R84 9 x2 9 
Newsprint 423} { ‘ 9 16. 947 2 (M 47. 48 ‘ 
-etroleum and produ } 9 ( t ) 64. 684 62, OSS 64.4 9 
| 
r Revised p Preliminar « +97 
Data for semimanufacture - 
SExcludes “‘special category, ‘ 
Exports of jet fuel (tota t t anuary 1954; with micals prior thereto. 
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TRANSPORTATION 
Airlines 
1 t i 7 19, 3f 39, 03 { 41,4 41, 281 42, 758 { 44,19 . 
1. 48 16, 04 , 404 2 SR { 4 O64 14. 78 { } . ts 
{ 8 834 ( " | & RI1¢ 6. 767 f { 
> » , $s - 
1, 064 1,167 1, lv 2 l ; t 1, 52 i 
Express Operations 
t t f dol 20. 62 & O74 97. 42 97.8 3 21 mm (i 3]. ARS ‘ 8. ROR { 
I 10 11, 918 lf 7 &. 768 9. i ) 12. 492 oO 2. 764 “ ‘ 
Local Transit Lines 
. l { 13.4 13 f 127 4 , , 
arrie ] RA O4t x ws Ow R74 R34 RUM 749 a ~ _ 
_ , t of de 127. 6K 142. 10K 124. 7M » 4K 30.300) 130. 4K 122. 3% 110. & nl { 23. 4 
Class I Motor Carriers (Intercity 
¢ nrons ¢ 
t t RRS 9 29 042 b 
‘ thor fa RAG 7H4 S14, 6O4 844, 445 
¢ j 268.014 Ss 
f ¢ ¢ f ’ 65 63. 289 ‘ 
1 413, & U4 
tot 90, 00 81. 034 a3. 9 
t nm 84. 72¢ 76. 172 \ 4 
Class I Steam Railways 
il tt i 2, 797 2,413 2, 2,4 2,412 2, 44 34 2, 73 2 . 7 bay 2, 68 2, 518 
d 48 451 84 42 383 S 07 4139 { 138 452 49 is 
( ] 47 4 44 34 7 29 q ‘ ‘ 
ae" i 168 150 178 8 ‘ 157 ) 1 8 f / 
( 1 RR 1 Le 7 i 162 22K 4 9 y Dts I 
| tock do 47 32 37 { OK 31 38 ’ 4 { i 
yy i 79 68 ( . 79 30) On { 20% 24t 62 
| r ] Z ot an y. y. ] y 7 Zz Zz * 4 2 4 » é 7 Z ; 
| 1, 42 1, 279 1, 548 3 32 1. 356 1. 718 42 1, 62 4 4 Ss 1, 30 
) “ 124 8 ON 7 10 108 114 11¢ { 4 y. 24 ‘ 
d 104 rT) rT R7 7k 79 R4 » . * ws l ) (M 
‘ 4 nm 1i¢ 10 " 9 g ! - ) } 
| ac 120 122 ] 2¢ 127 133 l 2 4 4 14 
i 137 112 24 113 Is 12 l » i 14 l 
tock RE ( r { 53 4 17 ri RO te él 
1 62 bs l KS 224 2 2 y is 
i¢ 4 tl Sa) } 4] 4/ su . » 4 ; { $ 
{ i 14( 24 9) om OF OK l 129 9 ] | l 
; 19 - 1 ’ 1 & 
104 ) if iM ~ 79 s4 i hs + is 4 
l 20 10 { = 4 ) { . s 1140 
14 13t f 127 12s 2 14 
1o 4 119 124 24 2 134 144 ‘ 
( I 8 (4 62 { f . ‘ 
7 a é 4 74 Lost ‘ } ) ~4 
| { 4/ { { 30 ‘ - 4 ‘ 
$4 2 12S 2 2 < 
} OF 39% & ‘ mo 14° rf 4.3 1, R4 s v4 5 y. j } _ { ” 
® ( ‘ Q he 22 ¢ 8 s. 09 } 8 
16. ¢ a R AR a ¢ ] R48 mS 5 s ‘ 
RR 6 { ( 2 ( { Hs 2 ss 
F ] 247 hs 24 is ‘ + y. 
67 1 9 f 24 
, R32 3; R15. 40 749. R2¢ ® 1 7 Of 7 9 & { 8 ‘ s } 
702, OOF Ot { 617 9 4 217 f 14 63S { ( 2 é ‘ 
61. 766 74.43 49. 904 R 54 1, 64 ( ) ( f 2 
657. 408 697 SR] 626. RO RE 0 611. 77 ( R44 9 61% x . 
06. 34 40. 44 OO. 44 ”) OR 29 04.14 RO. 304 . { ’ +, 02 SS 
7s 77 ) { 4 41s 69. 628 f (M4 m &N ) . i. ’ ‘ 
& Of 72. 108 17. 594 y { {2 SA4 8 709 8 659 s { &, 32 
( 19, 763 i f 46, 107 { { 4¢ x 45. 224 49 a7. ¢ 1s {8 9 
ent 1. 46 1, 41 459 ] } 1. 467 1. 44 i We 
2, 297 2,77 2, 03 2,12 2 4] 2, 6 oo 2, 044 2, O09 2, 40 
Waterway Traffic 
t ty mf 4 » AU 7. 692 7 7. O84 x &Y + SN ‘ 
77 4 OnS ag ‘ j 
| 2, 515 2,412 oy an } 417 44 24 ‘ 
t ; 104 R7 159 9 9 , 408 47 y. { 2 
é at 9 Mf t x7S y 
) 4 t 1945) to id harged by tra t co ypera i ha } ) y Augu 
I type [< T wlithe arric ' 
BUSINESS 8 STICS (1953 « ) ] the O ber ecermber 1954 1 t I . 
I or the fir thres jual rs of 1953 le ' l t } } 20 S ' O).64 2 y.. 42: SY 42 
f . RS 846.4 68.8 
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Unjess otherwise stated, statistics through 1952 and 
descriptive notes are shown in the 1953 Statisticel . — abr | | Senter \ Decen 
Supplement to the Survey Ps ; : eC March April May June July August oe October | *"}., ber 
TRANSPORTATION AND COMMUNICATIONS—Continued 
| | 
TRANSPORTATION Continued 
rravel | | 
Hotels | 
A verage sale per occupied root 7.04 6. 75 7.43 6.71 7. 25 6.91 7. 66 7.5 Be 7 
Rooms oceupied t tot f ] 74 73 75 75 66 72 74 7 
Restaurant sales index " { i 47 232 251 277 267 237 248 2 262 2 
Foreign travel 
U.S. citizens: Arrivals mber fi4 » 1s 62, 29 76, O11 72, 722 78, 179 92,068, 113,018} 146,742) 126, 75 88, 7U ' 
Departure f tt 1,3 68.680 76,91 87,138 91,220) 130,168) 127,507) 94,034) 73, 984 
Aliens: Arrivals* 1,4 4 44, O05 5? 115 56, 280 57. OF 62, 056 64, 504 70, 574 6, 752 
Departures* ( 1, 83 30), 5 37,804 39,479! 52, 266 46,236) 43,530) 45,4 | 
Passports issued ~ . 69 4, 695 3, 9 8 430 56, 776 53, 432 34,263 26,023) 21,659) 22, OO 25, Of , 
National parks, visitors t I } . 4 398 654 1, 1% 2, 47 4,213 2, O1 1, 104 $28 4 
Pullman Co . 
Revenne passenger-m ile I 8 G2 6. 57¢ 5 621 577 640 574 58 
Passenger revenues s . 8, 15 S, LO 7, 559 7 8, 167 7, 601 8, 422 7, 4 7, 64 
COMMUNICATIONS £ 
Telephone carriers: § 
Operating revenues s 1 } ate i } 408, 652 415,760) 414, 837 21, 562 22 i 44 
Station revenues ' . 4 24 s4 241, 99 243,104) 240,459) 243,050) 24¢ 72 
Tolls, message ROR ~ (0), 348 36, 479 33, 4: 138, 921 139, 800' 144,225) 141, 432 j ata! : 
Operating expenses, before tax 2 RY $ 14, 804 28 + JR q 285, 347 287,388) 286, 027 293, 2st 200, 42 I 
Net operating income 84 . 18 3 48, 277 49, 889 61, 957 55. 790 52 { ) ¢ 
Phones in service, end of mont t t { 43,9 { 14,04 44.188 44, 350 44, 621 44, 766 44, 920 { 2 45, 34 : 
Telegraph, cable, and radiote 
W ire-telegraph - 
Operating revenues . 7 SY 16, 736 17, 768 17,111 18, ( 18, 44 8,2 i 
Operating expenses, incl. dep 4, 6 ; 1, 818 3, 873 15, 074 4,824 15,004) 15,448 15,803) 15,5 15, 8 : 
Net operating revenue 68 668 3 1, 628 44 904 «1, 499 494) 1,74 1, 851 2, 02 
Ocean-cable 
Operating revenues 8 R0 1s 18 2, 86 2, 63 2, 724 2, 845 2, 704 2, 598 2,74 ; - 
Operating expenses, It de} t R33 i4¢ + R39 R76 ROR o4( 1 G99 1 918 "7 , ‘ 
Net operating revenu { { : 13 z 539 } 525 E - 
Radiotelegraph : 
Operating revenue { 2, 34¢ 2, 64 2 4% 2 Al¢ 2, 620 2, 599 2, 557 a, ¢ 2 . 
Operating expenses, incl. depr I . 2, 069 ! 2,153 2,157 2,19 2, 217 2,179 2, 32 2,112 | 
Net operating revenus | +4 5 <US one 28 248 2 ] ae | ‘ 
CHEMICALS AND ALLIED PRODUCTS ‘ 
a —a Al 
| ] ] l A 
CHEMICALS 
Inorganic chemicals, productic ; 
Ammonia, synthetic anhydrou ( 
6,358) 2 5 232,246 249,837) 216,786) 211,310) 222,430) 2 | 8) 238, 4 
Calcium earbide (commercial f 190] } f y f 29 1, O84 t 44 54. 351 58 4 ) s x 8 
Carbon dioxide, liquid, gas, and ' 16, 564 4), 648 &, 934 65, 721 76, 72 78, 407 77, 697 69, 40 ’ st +6, 4 
Chlorine, gas 4 . y ; elt 234, HAI 231, dot 247, 890 243, 729 245, 109 243, 40 244, 252 y. s ’ 
Hvdrochlorie acid (00% HC] 2 2, 914 fit 2, 30 t ; 63, 270 60, 122 8, 210 9, 504 f 87 64, 482 f ys 
Lead arsenate (acid and basi 278 f 1, O84 5ay 55 $23 0 
N wid (100% HNO; 7, 48 64 ) 2, 45+ 5, 15t 48, 2¢ 157, 7 49, 38 162, 502} 166,192) 167 84, 188 
Oxygen (high purity I f ft 89 . f St 1, 823 » 1,611 1,72 198 
Phosphoric acid (50% HsPO, rt tor ? ' ts 234, 74 24, 62 264,979 263,086, 240,009) 221, 2 232, 99 2 . s 24 
Sodium carbonate (soda ash), ammor 
(58° NasO rt tor j ~ 5 424 2 404, S5t 413, 268 378, 2 0. O61 374, 831 “ ™ ~ , 
Sodium bichromate and chromate . i, 8 8, 52 1, 204 4, St 8, GOS 7, 559 7 } 2 5.4 } 
lium hydroxide (100° NaOH c ~ 1 s ‘ 276, 48 287.773 s 4 291, 039 84, 24 5 s a 
odium silicate, soluble lieate 
‘ ‘ s s s 44, 144 54 5 s 39, O73 14, US ( ‘ t 
Sodium sulfate, Glauber’ ilt ar rud t | | 
tor . . 70, 787 1, 569 65, 409 62, 78 62, 457 62, 93 f ts 
Sulfuric acid 
Production (100% H2SO, t rt tor l ‘ V2 224 4 1, 178 1, 108 1, 067 1, 097 ‘ 
Price, wholesale, 66°, tank t ( 
Organic chemicals : a a sie 
Acetic acid (synthetic and nat r 
f 4 | . 8, 804 39, O12 $1, 754 80), 537 a8, 754 5 { 
Acetic anhydride, productior H s . 17, 82 18, 469 2.8 s¢ 0, 34 4] ( f . . 
Acetylsalicylic acid (aspirin), pr t . " 72 227 922 
Alcohol, ethyl 
Production t , 2 2, 594 it $6, 52 37, 2058 34, GOS {2.8 8,79 
Stocks, total ‘ { ? { 4 " 16,9 14, 347 16, 531 32 777 7. 509 . \ 
In industrial alcohol bonded war = ‘ 204 28 - 26, 18 24, 978 25, BH s0, 779 $5, 600 6. 443 ) 2&8 RK 
In denaturing plant aA 8 19 8 30 8.19 ), 459 HK). 794 ) 368 H). GR a A). OR a1 GE g 
Used for denaturation . 8 . 6, 17 tid f $9 A3¢ 9 27. 603 0) 9 8 ) . 
Withdrawn tax-paid ' . i178 644 79 & 69 ) 8 4 
Alcohol, denatured 
Production t { ; 8, 171 s 2 17, 574 4, Wr 16, 18 
Consumption (withdrawal S j . A) 8 43) 7, 582 7 394 15. 678 15. 878 % - g ‘ 
Stocks 8 { { 6, ¢ ; 7, 377 7, 48 704 K)2 
Creosote oil, production " ( 04] ~ “iy 4. 79% ” 5 417 13. 151 ) 188 ) 
Ethyl acetate (85%), production } R50] 8 6. OOK R44 6, 43¢ ‘ S74 é y 
Glycerin, refined (100°) ba ity . ( 
High gravity and yellow distil 
Production ‘ S04 $7 is § 740 1 08 1. 6 R(4 
(Consumption 6.4 6S ‘ 7 re ) ( 
Stocks 164 S, 204 1, O84 8, 422 8,775 19, 20 16, 791 15, 939 { . 
Chemically pure 
Production $2) 238 4, 099 654 4, 023 0, 19 12, 39 11. 064 f ) . 
Consumption . s ‘ S,5 t < S, 415 I, 1, 8, O62 ’ 4 S, bt 
Stocks ‘ is 2s ; eu, 200 27 | y. ( 23 1) 23, O11 } SS t 
Methanol, production | ‘ 
Natural (100° 2 2 152 1 fi 
Synthetic (100° | 4, 58 } x { 13.73 12. 979 2 ® 
Phthalic anhydride, productio 8,8 | 20, 2 23, 258 1), 233 19, 652 18, 532 19, 129 22 i 
* 
Revised, » Preliminary I l 
*New series. Compiled t t ¢ ent e r Se é lL) i relate to the arrivals and departures of aliens t i t rveen port con 
of the United States and noncont rT? l I er cro eamen, military per ie], traffic between continent ta ind insula , 
possessions, and cruise traveler I) | rant and igrant all ike 
* Data beginning Januar 4 . r wl 21.000.000 or mor However, the smaller 1 ' to accou! 
or ove 96 percent of the nnual f 152 | ) im! nla and chk icld) W 
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roduction (crop est it 
Oil mills 

Consumption | 2, 079 2, 248 2, 59 1 

Stocks, end of mont! | " 1, 782 1, 04 
Price, wholesale, No. 1 (M . ) ) 8 3. 63 3. 47 

Linseed oil, raw 
Production 1,419 8,784) 40,343) 44 50) 69, 69 
Consumption, factor i { ) 1] 13 
Stocks at factory, end of t | if4, 28 46} 8 5 13 . 231. 918.1 
Price, wholesale (Minn { { { 49 
Sov beans: | 
Production crop estimate ‘ S| 
Consump . } ft i 61 1,79 
Stocks, en | i { 8 15, 32 1, 894 
Soybean oil: | 
Production: 

Crud : r 189 166, 11¢ 
Consumption, factory, refined 8 { + R? 024 % . R4A 69, 92 
Stocks, end of montt 

Crude ad ' ) 10, 958 $2 s 127, 599 114, 142 132, 221 117, 683 

Refined at y IS, 406 +29 103, 3 %), G19 78, 74 78, 679 
Price, wholesale, refined (N. ¥ 4 204 204 209 209 21 

Margarine 
Productiond 1, 2 8, 58 2, 844 H { 87, 339 14 
Stocks (factory and warehouse) ; s 21, 219 25, 462 1, 64 22, 81 23, 762 
Price, wholesale, vegetat 
(eastern U. 8.).. 28 28 283 
Shortening: 
Production ® s 17 2 6 ( 163 
Stocks, end of month 88 XR ¥ & QW QM 104. 414 
PAINTS, VARNISH, AND LACQUER 
Factory shipments, total | 7, 808 1,629) 123,071 126 8, 02 21, 584 
ndustrial sales | } { . 15, 27 { 41, 182 { 19 
Trade s . s 77, 79 8 6, 842 76, 542 
SYNTHETIC PLASTICS AND RESIN 
MATERIALS | 
Production: 
Cellt.lose acetate and mixed ester | 
Sheets, rods, and tubes { . 97 9 819 R04 9 962 
Molding and extrusion mater . 8 6, 478 41¢ 193 7 4 
Nitrocellulose, sheets, ré ind 5 t is } 271 0 
Other cellulose plasties 1» ~ 1 {28 j { 71 18 
Phenolic and other tar acid re f | s { 2 8 ) 59 HRI 98 294 
Polystyrene a | SS ) 2 IR ORE 31. 808 
Urea and melamine resit 8 . 892 x 8 { ! 71 18 
Vinyl resins | . it { { 43,814 sf, 48 1, 34 
Alkyd resins 8, 8 " ? 88 22,004) 27, 54 
tos modification | ‘ | 38 j 1 7TH0 ‘ 
Miscellaneous resit | i 26, 38 25, 448 2 2 22 22, 342 26, 58 
ELECTRIC POWER AND GAS 
| 
ELECTRIC POWER | 
I’r ictlor ul lity ind I tr 
{ ~ | 4), SS 42, 857 45 au) 44 45, YOY 17, 1% 
Flectrie utilities, total i s { , s8, G18 6, 83 7, 429 89 40, 077 41. 1 
By fuels 29,4 14 { 26, 64 28, GOS of, 92 97. 079 ) 31 319 29 
By water power “ 88 8. A4 ) 92] 10.3 “Q) BRE R TAQ g 
Privately and publicly owned ut . { 20, 478 33 1 274 
Other producers f ‘ 6, 199 12 6, 422 f 6 6. 89 
Industrial establishment tal f { 9 6.10 r { R99 6. 03 
By fuels ‘ ; s 7 . 6 19 
By water power . 8 it 148 335 1 
Sales to ultimate customers, tot I 
Institute) $_.- I I f { ; 2, 88 2,48 ) , 84 5 04 
Commercial and industrial 
Small light and power . x) 4 R02 mi 6,119 6, 626 6. 79 
Large light and power 8 4 ] 34 RE 16, 0 6, 44 16, 167 16, 92% 
Railways and railroads { 14 } 439 17 374 54 46 
Residential or domestic 8, 248 { ) ) ), 239 8 949 8 39 8 16 Q ARS 
Rural (distinct rural rate 84 60 6 f R18 4 1 
Street and highway lighting f { 352 342 1] 200 7 
Other public authorities s y 768 "63 747 = (0) 
Interdepartmental t 4 j is +) 44 5 t 57 
Revenue from sales to ultimate t I I t 
Electric Institute) 89,7 j #}, 954 89, 293 585,598 579,131 87, 473' 603,767! 616, 706 
’ Revised. P Preli wy I ) f j I 
o’ Revisions for 1952 for linseed i t é r19 r1952f garine will be show te! 
§Revisions for 1952 appear in t! t 1538 v1 r19 § iter = 
{Revisions for 1952 for electric-power ict ire sl O t } VEY; those for electric-power sales and revenues, in the October and 
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Unless otherwise stated, statistics through 1952 and 1953 
descriptive notes are shown in the 1953 Statistical : | 9 Cs 
Supplement to the Survey : . 
GAS 
( t f 7 yt x “| 
I 29 a7 14 {08 
I l ) 445 $3 4° ‘ 
‘ f therr 757 l Ris 
0 46) 9 . 
| i ; 1¢ oN | é eve 
I t of dol 108, 47¢ 149, ( 109, 53 77. 38 
I 77, 47¢ 111, 429 78, 50 . 
Ir j 7 ” 5, 718 4 r 9 
if i] : 
I lo ), 229 », 462 ) 
I t i 4 1. HO 48 
to er f ther 14, 04 17, 940 's 
T ' . ‘ 4 097 6R8 r 
I lo R Of ) 9 x 2 Of 
R tot } lo] SOR, 2 S84. S48 ~ { ty 
| ‘ 27, 3¢ Sh4, 400 j ni 
2 9 1,2 2465, f OR 
FOODSTUFFS AND TOBACCO 
j | l 
ALCOHOLIC BEVERAG 
‘ f bl] 654 4 ) 7 GIR 7. 049 ‘ 2 ‘ yey ~ 
1 l 44 6,17 434 6, 607 7,011 7, 239 ~ 8, SS ‘ 7 . | { 
k 83 ), 22 1, 498 (0 680 { R4 . 779 ‘ 
) 
| x gal 19, 766 15, 93 13, 12 1,4 6, 387 14, 63¢ 87 " 2 ‘ . 2 5 . 
( 
19,4 2 8 7 j l ; 4 5 . 79 
16, 617 ! R, 2,718 12, 029 853 2,14 48 xs 
857,684 8 Sf s 852,917) 864, 2 864, OlF 864,004 864.34 : a4. be 848, 14 844.4 
I 2 74 150 52 1. 694 2 . 104 2 (WM 2.344 
| ), 428 +, 270 S 1,02 020 1 862 1 ATO 4 f . 
) O18 2 4 R78 272 GUS 748 732 Fi SUS eve 5 8, A 
k 7 7 716,439] 717, 44 8,4 718 718, 72 7; 720,7 d 7 
| I of } De 218 Is a Oss a4 2 q 
I ; 
al 67 6, 88 1 (4 6, ¢ s 7, 852 82 
Vi $4 s 1, 634 4, 834 t } Ro "y 4, 82 r . & SAR 
W " 
I fw 8 9 147 | 9 Re { % 
7 ys a4 ‘ “ j ‘ 
1¢ l ~ 1 + 1.2 1 972 1, 207 tis iv tos 2 ; 
I KS 12 2 28 14 } ; 2 
20, 7 1,148 . ‘77 1, 403 8 , R) 26, 98 
2,44 12, NY] ‘ 2 ; 10, 44 S41 169 2 ~ Su 209 
) 214, Y5t 202, ¢ 13, 413 t 159 , ‘ } SS i l . 
I t 699 7 22 404 82 $04 159 2 H H 14 
t r t j 2 | 4 O77 1, 67 ‘ 2, 128 ist j 5 . ‘ } 
DAIRY PRODUCTS 
; : } ”). TAS 108, 24 R 4f 142, 20 14 . 7 2u 8, GOK 2 ‘ sO, 44 
k 290,598) 281,702) 204,047 i 16, 542 375,584 421,997 468,4 2 8.4 {8s sr4 8 42 { . 
} lk } a7F 6h ‘ } s f x 7 s ) ~ 
{ 
fit 82. 3% 91.1 s ) ‘ 55) 126.9 156. 48 64 6, 88 gO { R7 R398 
\ 6,2 63, 22 s Nf 07, 40 2 122. 34 10, 42 . ~ ( 69 
132, 32 132, (MST 4 1 124, 150,299 487, 209 1.7 { f } 8 ‘ 
\ ) 100, 98 401,168] 397, 90 344 426,049 460,566 494,77 S 2, 29 - 80, 08 { { 24 
y ) 7 sf Sty 2? 233 ( i lf 1, 25 ; - - : : y : 5 
! { 
427 8 37 7 7 78 ‘ 
7 s . 2 5 2, 45) 7 ¥ 
} 2 AK ] y ] OOK Wy 194. OOK 243. 10 wh 2tit k . ae OX ‘ r) 9 
; . , f 6. 04 18 { 1,784 4,99 5 353 5, 242 4,72 4, 762 4,934 
} SOS 262, 9 2 TH 9 102. 638 127. 49 231, 45¢ %), 487 . { x { 2K 24 
I 
( 128 17 it 62 77 oe 5 27 267 
I l 42 6, 119 8, 21 228 ] i7 s 12, 312 14,77 < 15S ; a) 
EV s 5. 82 7¢ 73 69 5. 44 sy 4 } ‘ 
I 
| fll & 359 ‘ ) 172 & Os 713 11. 34 13 12, 6 62 194 », O02 8 40K 8, 833 
{ t Lr 7 71 4,014 4, 74 ! 4, O82 4 1, 212 44 2. 
I I r 100 It 23 Ss l 1. 96 4.76 4.62 4. 5S 4.72 1.8 +. ; 
) k 
lr Ww {lt § 42 7, 971 6, 36 f f 6,17 10, 52 1 72 ty % 44 6, SOx { f a 
Nonf r k f 68, 20 4, 25 103 102, 30K te] 138. 3 64, 75 3, OO 83, 2 65, 77 oh f 7 
{ : inuf t , 
YT vi k i l f 10, 22 (02 s 7. 629 & 69 10. 397 ye 29 QO] 2 g 4 RQ ¢ 
fat - f a 67, 8Y 74, OV4 81, O5€ SS, 377 SO, 449 Sd, 40 105, 7¥2 111, 482 12 é ‘ 44,4 ‘ 2 
Ex] 
1) . 10 04 4, 067 1, 584 2, 671 », S2t 4, YOr 729 4, 322 1, 2st 4,178 724 2, 821 
. f | k f ic 19, 093 1Y, 23 18, OSS 15, 802 0, 107 4, f 16, S¥6 31, 78 ‘ 4, 7S2 44 $54 
Price ‘ i human 
I 1), U.S. ave ‘ per Ib 152 153 152 151 149 146 143 142 14 153 4 154 
Revised } ns for 1952 appear in the October 1953 SuRVEY; those for the Ist and 2d quarters of 1953 are available upon req 
§ Data beginning 1953 exclude production of wines i vermouth; for July 1952-June 1953 such production totaled 88,000 gallons 
tT Re ns for Jul 52-March 1953 for rectified spirits, etc., and Wines and distilling materials appear in the June 1954 SURVEY; thos« 
tior the Mar Revisions prior to December 1952 are available upon request as follows: Beginnng 1951 for cheese, condens¢ g 
for butter, evaporat k, and dry whole milk 
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FRUITS AND VEGETABLES 


Productior rop « ate 
Shir ent lot 
Stocks, cold storage, end of t 
Citrus fruits, carlct shipment 
I zen fruits, juice ind t 
Stocks. cold stor a f 
Fruit 
Fruit juices 
Vegetable 
Potatoes, white 
Production (crop est te 
hipment irlot 
Pric vholesale, T N l 
GRAIN AND GRAIN PRODUCTS 
Exports pr pal raiy 1 
Barler 
Productio crop estimate 
Receipts, principal market 
Stocks, domestic, end of n 


Commercial 
On farms 
Exports, including malt 
Prices, wholesale Minneapo 
No 
a 


VO 





Corn 
Production (crop « 
Grindings, wet proce 
Receipts, principal market 

tic, end of mont} 





F uding rn | 
Prices, wholesale 
No. 3, yellow (Chicago 
Weighted average, 5 market 
Oats 


Production (crop estimate 
Receipts, principal markets 
Stocks, domestic, end of mont} 
Commercial 
On farms 
Exports, including oatmeal 
Price, wholesale, No. 3, white (CI 
Rice 
Production (crop estimate 
California 
Rece ipts, domestic, rou 
yments from mills, milled 1 
rough and cleaned 
mith 
States (Ark., La., Ten 
ipts, rough, at mil] 
Shipments from mills, milled r 





Stocks, domestic, rough and el 
basis), end of month 
Export 


Price, wholesale, head, clean (N. O 
Rve: 
Production (crop estimats 
Receipts, principal market 
Stocks, commercial, dom ( 


Price, wholesale, No. 2 (Mint 


W heat 

Production (crop estimat: 
Spring wheat 
Vinter wheat 

Keceipts, principal market 

Disappearance 

Stocks, end of month 
Canada (Canadian wheat 


United States, domest c, total 
Commercial] 
Interior mills, elevator 
Merchant mills 
On farm 
Exports, total, including flour 
W heat only 
Prices, whol ile 
My 


No. 1, dark northern pring 





Winter (St ) 
ed avg., 6 markets, all gra 





’ Revised » Preliminary 

8Old crop only; new grain not | 
? Bags of 100 Ib.; prior to the Oct 
Oo The total includes wheat WI 
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GRAIN AND GRAIN PRODUCTS 


LIVESTOCK 
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POULTRY AND EGGS 
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1953 
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he her “ ° 
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FOODSTUFFS AND TOBACCO—Continued 
7 » 1 * *& v4 ‘ ts _ 
at 7 RS _ t 
41.5 } } 40, 22 } y. & 5S 
+ 4,1 ; 
( f ” f 6.4 f 
( 6 ) 6. { 6, { { 
658 f { = s 
‘ 
64 QSt a4 , 9 s 
2 24 , } ' 
~ “ a a ws 
9 ) 19 y 95 RS 
R92 RQ (M j ?. 14 9 
{ 3 } 1 
f 7 & RAE 9? QIK ¥ R38 154 2 
HO. 66S 17 8 ‘ 359 60, 002 138. 622 { 
19 m4 4 4 1. 464 2 ss 
4 $24 j 1s 40)S 1 
et ‘ 1 "4 672 * os, 2 - 
22g ] 4+ ml 144 ss s ; s 
{ 4.7 R81 ) . 797 f { 
{ ( H58_ HF t 25, 4 71,5 - . 
mY 6, 812 i { 418, 28 120, 0 84, f 4; 282 
4 419 » j x { “ 65S 
Q f f . ( 67 ( ‘ 
$52 ; i t bet s 
180, 4 ‘ 12 5, 3 4 «4 « 
51. 462 { % 4 4 024 69, 278 6s ~ 
{2 & x s 2 ’ 42 i wis 2 
19 , 8 208 2 y . 
)} 448 an 7 } su $3, 2 <é 
3 2) 275, 888] 26 3 184, 74 199 i i 
. s , 24 , 
4 78 148 { 2 { 
’ | 242 ‘ & { j ~ ph 
I SY 14 72s is ( 
t } $2, OS % 244 t ) MoM 136, 488 (6. US ws @ 
{ 179 { { { 3 
un 17, OOK R5, 262 79, 619 83, 93 74, 768 1, 30% { iS 
mo ‘4 14 ” ] —4 
8, O2t 242 43, 394 2 s ¥ 1, 2 il 2 
449 16S y. 7s ‘ H3Y is 
1.814 i a2 1,2 wh2 109 1, OF 154 is 
l 4 l HH2 ) } is 7 1/ 
778 723 1, 009 s id 6.37 bU4 SSZ 
1, 845 2, 489 2, 27 1,918 MH) 1, 922 1, OYS 2 
8 r 72 760 858 870 . R70 
( erce, f é ( e ¢ t fa ind Ware! k 
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Unless otherwise stated, statistics through 1952 and 
descriptive notes are shown in the 1953 Statistical Be : 
Supplement to the Survey +, ro 


MISCELLANEOUS FOOD PRODUCTS—Con 
" } 
Landings, fresh fist . Mi 
Stocks, cold storage, er ‘ RK 
, | = 
Cut tock iw. eT f 
United Stat | 
BD) veric il uppl r | 
Production and r 
P tion s 
Ent from off-sh¢ 
Hawaii 1 Puerto I . 
Deliveries. total R92 8 
Dor domestic ce s » 
} eX rt 
t } I nd refine 
| 
EX] 
Imp 
Raw ota { 
} 7 ( } Rg 
i pine Is] : 
ir, total : 





Prices (New York): 
Raw, wholesale 
Refined 


Retail ¢ 
W holesal 


TOBACCO 





Cigar leaf 
Air-cured, fire-cure 
laneous dome 
Foreign grown 


| 
| 
| 
Cigs if <| 18 
. 


tie 
ri 





Cigarette tobacco 
Exports, including scrap and st 
Imports, including scrap and 
Manufactured products 
Production, manufactured tot 
Chewing, plug, and twist . 5 ’ 0, SY 0, Ot 
smoking 
Snuff 
Consumption (withdrawals 
Cigarettes (small): 





lax-free Rf 
Tax-paid ! 
Cigars (large), tax-paid§ 2) i { { 
Manufactured tobacco and st 
| is 1 
Exports, cigarettes I 416) y 1,18 2 
Price, wholesale, cigarettes, manuf rer | 
saler and jobber, f. 0. b. destir 
| . 138 


SATHER 


HIDES AND SKINS 


Imports, total hides and skins the f lt 4 8, 770) 8, 2 43¢ 1, 372 
Calf and kip skins t f { 81] y } 54 
Cattle hides 36] : 112 5 
Goat and kid skins { 2 7 1,5 1, 839 
Sheep and lamb skins : | > SUX 2 - 

Prices, wholesale (Chicago) | 


Calfskins, packer, heavy, 944/151t per It 16% 138 { 413 4] 











BUSINESS 


AND PRODUCTS 





Hides, steer, heavy, native. over 23] 8 2 
LEATHER 
Production 
Calf and kip t f skir 724 a4 x 712 Ot 
Cattle hide t f f x4 - 9 F 9 2 039 16 9 8 
Goat and kid t l kir 2 : f 2, 33 2 », 149 2, 124 2,47 
Sheep and lamb-- : 82 87 2, 219 2, Of 2, 172 { 
Exports 
Sole leather 
Bends, backs, and sides t f lt F or ) 9 % G 418 
Offal, including belting offal 6s } ? 23 29 s 1l¢ 
Upper leather t ft 44 2,73 4,9 3, 779 2 951 
Prices, wholesale 
Sole, bends, light, f o. b. tanner’ er it r 655 66 660 604 ae 68) 
Upper, chrome calf, B and C gr f b. tar 
nery ; per ft S ts 48 ) 162 IS5 RS 
r Revised » Preliminary 
1 Revised estimate for 1953 
o’ Revisions for 1952 are shown t 154 SURVE 


? Data for January-June 1953 repr t price for New York i ft for New York and 
} f ct . wage cial : 


§ Revised to represent data based on number of stamy 
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Rf 
76 
29, 2 
10, 3 
18, 363 
7, 10 
7612 
34, SOS 
817 
17, 902 
1, OOF 
3. O38 
10, 864 
63 
4¢ 
), 265 
2, 213 
350 
133 
783 
2,01 
2, 121 
> 2% 
37 
$18 
650 


} 
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0) 
4 
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lf 
Ri 
1 
15.8 
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18, 4 
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8.8 
»4 
1 
1 
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LEATHER AND PRODUCTS—Continued 





























LEATHER MANUFACTURES 
] [ 35, 572 40, 34 42, 37 { 19, 812 44, 67 &8 { 8 7 42, 88 
2s y. } st ) +4 44 3 ~ 
I 049 487 8, 521 0, 304 10, 2 x x . . 
9 6, 238 { RK 0.4 Q . 
6, 04 OF ~ 14 ~ is m iM j is . 
’ 4. | 2 ’ 2 22 » 2 ~ 
4 ar & 0 & 00 ‘ 6 37 se S 
% 44 4 ty ' 
+s ; 2 . t LL hs { 
214 ‘ 2s 2i4 2s4 2tis 2s . 
H4 2 9 974 . R 
2 2 4 7 is4 2i2 2s 
‘ 
1 1] 1] 
: . . w ~ 
LUMBER AND MIANUFACTURES 
LUMBER—ALL TYPES 
t M bd. ft 418, 918 4, 1 44, 792 74, 2 2612 7 69, 74 s i . ‘ 
do 2), OF 197. 9 137, 2 5 P ( S4 KN 9 ; O62 GON 
| \ 
hel f -~ 2 R7 9 74 9 ) by i 97 9 © w 
H 1 718 63s 64 6S Hut 6H 634 is ‘ 
tv ee 2 1 22 2, OOS 2 4 Z, ¢ ; 2 4 y. y. ~ 
ic 2 87 2 7 9 604 2 R08 8 } 9 DAP 
H f 612 9 f , { 
- « é e é J é ; é s4 tHe é “ «, ms - 
ird end 
bd. ft &, 782 &, OF } 22 22 1,18 QS s &, 02 5 . 
I i¢ , 107 7¥ 471 4) is 4 it s ‘ “4 s 
] 67 R2 R42 y | 655 Ou 42 2 ‘ 
SOFTWOODS 
Or I de 753 798 Sst 1, ( 944 ] RR4 f j 6K si)2 5 
( f do 717 750 77 s “I 76 874 . » . 778 8 6S 
do 758 75 ™ mart OF 41 KAN 7 i i 7 8S SS 
St f do 742 757 779 778 1,01 1, 037 S s 47 7 . S4 
Stock I do 991 ORT 1. 002 l v ROK y2 vi 77 RD 3 
I i t M bd. ft 22, 3 28, 161 21, 335 1, fil 10,9 27, 592 6, 218 i 16,1 
ved t bert do 10, 505 10, 619 R 4K 9 15, 28 5 Rei 13, 991 24 RN } 18 - 
Boards, | f do 11, 800 17, 542 12, 84 ’, 672 25, ¢ 1, 726 2, 227 064 s 11, 24 { 
I es, whole 
Dimer se”, 2.3 
l. per M bd. ft 73. 122 73. 409 7 73. 941 75, 054 74. 767 75. 180 76.9 5 5 S4. 45 86. 54 53. Obs 
I I F.G x4”, R.L 
l. per M bd. ft 123.978} 125.612 124, 95 125. 922 125. 922 125. 767 125. 767 125. 44 12 ( 127. 68 132. 9 131. 397 
Orders new bd. ft 623 9 680 742 693 73 RY2 . 2s 71 7K 5 
Order é lo 730) a 251 257 235 or ; 2 Pat QT 
I du ak 673 ) 684 6S 7 714 au 70 9 x Hii ra Os 
hinpment do 630 F 5H 631 736 712 y TOS SHE \2 718 714 7M 
Stock S t y . end of 
montt nil. bd. ft 1, S84 1, 97 2, 064 2, 121 2. 2, 145 2, 12 2, U3 Hi4 S24 77 1, 72 702 
Exports, tot M bd. ft 1,901 704) 3, ORE 6, 380 6,414 6, 806 8, 043 22 “ &, 427 
do 1, 098 640 1, 268 1, 528 1, 601 1, 564 1,77 Is 202 2, 897 
. 4 t do 3, 803 5, 060 2, 718 1,8 4, 589 4,813 24 6, 27 224 7 4, 204 § 
I 
x R. L 
l. per M bd. ft 76. 549 75. 6 74.3 72. 092 72. 271 71. 036 70. 268 70. ¢ 74, 624 75, 218 75. 92 77. 97 
Flo I ( x4" x S/T 
] er M bd. ft 156.298; 155.68 | 379-155. 37 154.154) 152.920; 151.47 151.4 150. 9S Os 152. 17 152. 17 
Vi r 
Orders, new bd. ft. 491 547 472 12 662 67 7 7 s 754 82 fiv 
Orders, unf l, end t do__. 317 342 Sh 383 418 41/ ayy if 45y 422 s 
I dauctior do 583 512 395 444 568 72 6. ‘1 S S18 67¥ 
pment do 554 523 447 4% 628 692 i 679 8 $1! 788 654 
Stocks, § nth do 1, 885 1, 874 1, 822 1,77 1, 71 1 1,712 1, 606 1, 652 l f 1, 716 1, 74 77 
I e, Wholesale, I f , boards, No. 3 common, 
x 8” dol. per M bd. ft 70. C4 70. 65 71.71 70. % 71.01 70. 64 70. 1¢ 69. 36 70. 6. 71 71. ¢ 71. 38 72 
HARDWOOD FLOORING 
{ bye 
Orders. new M bd. ft 2 ATE 5 150 3, BH 4 1K 4,550 4, 350 3; OO 5 650 1 aK 4, 4, 30M TO 
Orders, unfill el ntl 2 do 7. RAO 9, 250 9. 30K » 450 10, 000 10, 45 10, 550 11, 150 11, 3K 2, OOK 1! . 11, 3st 
Production ; do 3, 775 4.300 3. O50 : W 4K 3. OF 3 4K 3; OF , 4h ROK 4 7% 4 300 4 4K 
Shipments do 3, 754 3, 825 3, 750 3, 65 3, GOK 3, OH 3, TH 4, 85 4, OM 60 4, 4K uy 3, 5M 
g ks. mill. end « do 8. B75 9. 300 9 7A 9. RA 10, 500 10, 650 10, 34 1, 5X §, 20K s, SOM 8, 87 4, 2K 10, 35 
Uark 
Or ..do 68,178) 70,910] 80,206} 89,079 9,618; 84,824) 78,781 9,934, 95,44 4,462 100, 48 1,449) 81, 40 
Order lled, « ] I t m do 46, 584 47, 68S 54, 743 68, ORS 76, 534 74, 554 66, 643 71, 364 73, 118 77, 98 79, 782 73, OS3 64, 30 
Productior do 76, 703 81, 218 77, 282 75. 518 RY. 459 4), O82 846, 999 v2, 64 G0, S87 6, O9Y 1, 5 100, 488 07, 74¢ 
S ent do 73, 924 71, 221 73, 151 75, 737 8Y, 853 YO, 926 S86, O35 95, 213 93, 6% 19, 597 100, 172 101 t 4, USS 
s k do 55, 391 64, 149 6S, 259 68, 07 66,173 62, 495 61, 090 57, 48¢ 4, 38 1, 268 47, US4 47, 25¢ $0, 524 
* Revised z v 
Tt Revised fror 150) forward to reflect adjustments to 1953 benchmark materials; 1950-52 annual totals and monthly data for January-September 1953 will be shown later 
, Shipments, and stocks; also orders, except for all types of lumber) are available upon request as follow Total, all types, January 1950-February 


@ Revised 1 





tern pine, January 1950-February 1953 


1953; Douglas fir, Januar 952 53; Southern pine, January-December 1951; W 
tRevisions for 19 r exports of Douglas fir sawmill products will be shown later 
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Unless other wise stated, statistics through 19 ind | 
descriptive notes are shown in the 19 Statistical | 
Supplement to the Survey | t M 
LUMBER AND MANUI ACTURES—Continued 
PLYWOOD 
Hardwood except cont ° 
Shipments (market 
AT ¢ RRR 4 Qe 
Inventor for e), f 8 
Softwood (Douglas fir on] t ° | 
vf : g | 104 { g 70 1 
2 12 9 689 
| 
METALS AND MANUFACTURES 
IRON AND STEEI 
Voreign trade 
Iron and steel products (excl 
Export tot | ¥ f ~ 9 7 9 13 611 
Serar f 40). Be 0.114 
Imports, tot a 93° 4 + 
ecrap i 
Iron and Steel Serap 
Production cipts, total® ) r { 7 
Hiome ser luced* | s 2 > ¢ 
Purchased scrap re¢ net)* | ota 
Consumption, total f { 8 
tocks, consumers’, end of t . f 194 
Ore | 
Iron ore 
All district | 
Mine production | . g 194 
Shipment | 1, 987 
, at mines, end of mont | g S/ P 8 79% 
Ls uperior district j 
Shipments from upper lake port ), 952 1 x lf 
Consumption by furt 
Stocks, end of month, total | . 2 , 63 10, 72 
| , ns aoe 
t c «t ya : +4 
lock | ( X 6. 186 
| 7 1 fh $e 
rts (mangar | 
| 
t S| 74 : . 6 
Pig Iron and Iron Manufactures 
Castings, gray iron | 
Orders, unfilled, for sals t { | » R99 
Sulpments, total } ys R9 
For sale . 15 
Castings, malleable iron 
Orders, unfilled, for sale t ‘ { +, 09 67, O4 ” 63. 71 
Shipments, total. _- . 4 i 67, S5¢ . 1). 89. 
For sale ‘ 
17 } ¥ { 9 25. 24 
Pig iror 
Production tt : 1 t, 024 4, O26 
Consumption oO j 4, ¢ 1,8 4 4¢ 
- : 2 { 169 
Stocks (consumers’ and uppher 
Prices, wholesale gta ising Sia. 
Composite f 6. ( 
Basie (furnace r 6. Of 6. OK 6.00 
Foundry, No. 2, f. 0. b. Ne f 6. 50 
Steel, Crude and Semimanufactures 
| 
Steel castings | 
lipments, total | Ks Yi r 848 
For sale, total . Q 4 Re) . "7 
Railw LY specialties » ) 9’ 59 S15 
Steel forgings j 
Orders, unfilled, for sale Rf { 130). ¢ 109 5 4 
Shipments, for sale, total . 1 6.8 
Drop and upset... : RH. 4 gn O R¢ 74.4 
Press and open hammer ‘ » 2 
Steel ingots ind steel for casting 20. 2 2 22 
Production - “ { Fé 
i } 
Percent of capacityt | i ‘ 
Prices wholesale 
Composite, finished stee] 
, { i 39 
Stee] billets, rerolling, f. 0. t ; 
“ " ‘ » 2 ' 74.00 
Structural steel, f. 0. b. mill ‘ ~ 
5 4 ) 
Steel scrap, heavy melting (Pit a 
. g 29 2 on i 
Sieel, Manufactured Products 
Barrels and drums, teel, } t 
Orders, unfilled, end of mor 4 g ‘ 
Shipments 24 | ) 8 1 ai 
ry. 108 s 848 
Stocks, end month of *. 3] g ( ( : ~ 
’ Revised ” Preliminary 
*New series. Data for hardy é, B ( t l 
is indicated ; . 
Douglas fir plywood product ! f } 

1 or re 
approximately 90 percent ¢ str ¢ +} * : ‘ 
observed holidays I r e Das ( 

Data for production and rec: t 

P In the 1952 edition of thi exr oy 4 bh ea sin he Ml “pete Pe A arlene dite $ 
metal manufactures categor) The I ris ver i ; rs yr Sapte. tne t wen } 
earlier data Exports beginning Janua . t dees : + pert eietliy wpee nn ren of 6 

2 Revisions for 1952 are showy t Ar p —~ vaese items which averaged 

{For 1954, percent of canacits t nnt ’ . 

t , perce of capacity N 24 { steel; 1953 data are | sed on capacity 
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IRON AND STEEI Continued } 
Steel, Manufactured Products— Continued 
Ime 
. 1 314. 408 2. 4( ‘ 291. 408 Ons ? 9 a0). GS 407. € 192 62 
ri x 123, 41¢ RN 64. 484 ~ 74u 7 7H 222, 832 j 12s 1S s . ‘ 
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NONFERROUS METALS AND PRODUCTS 
t ] 2 lit 24 1s 22 ; { * y » 12 ~ 
t : { 134,958] 444 { 174, 435, 68 i | 4 48) 442 2 8 
lied ‘ ' } " ( 82 & R92 9 ’ . " " 
YY ‘ } ? 
’ aK 2%}, 2 29 D 239 9 
6.2 { ie 
‘ ( 4% { { { 8 84.2 - 81.8 
P RG 4 1. 2 S4 s ”.u $4 2 ( 4 ' . 
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1 ) 23 U4 j 4 2 x 4 2.12 » 87. 874 QA 5 j 
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HEATING APPARATUS, EXCEPT ELE¢ 


Rad ind convectors, cast ir A 
Shipments 
end of mont! 
Oil burners: 

Shipments 

Stocks, end of montt 
Stoves and ranges, domestic 

Shipments, total 

Coal and wood. 

inel. bungalow and con 
Kerosene, gasoline, and fuel « 


itors 


Stocks, 


cook 


r 
} 


Gas 


Stoves, domestic heating, shipment 
Coal and wood. 
Gas 
Kerosene, gasoline, and fue] oil 


Warm-air furnaces (forced-air 
shipments, totalA 
tras P . tn dail 
Oil 
Solid fuel 
W ater heaters, gas, shipments* 


MACHINERY AND APPARATUS 


Blowers, fans, and unit heaters, quarter 
Blowers and fans, new orders 
Unit heater group, new orders 
Foundry equipment (new), new orce 
mo, avg. ship 
Furnaces, industrial, new orders, net 
Electrie processing 
Fuel-fired (except for hot rolling ste« 
Machine tools (metal-cutting types 





New orders mo. avg. shipment M54 
Shipments 
Pumps, steam, power, centrifugal 


orders 


and 


Statistical 


rRi¢ 


Tractors (except garden 
Shipments, totalO- 


» quarterly 


Wheel type 


excl. contractors’ off 


YF 


Tracklaying 
ELECTRICAL EQUIPMENT 


Batteries (automotive replacement 
ments 

Household electrical appliances, sales t 
Refrigerators, indext 47-49 
Vacuum cleaners, standard type 
Washers, domestic sales 

Radio sets, production$ 

Television sets (inel. combinatior 


Insulating materials and related proe 
Insulating materials, sales billed 


Fiber products: 
Laminated fiber product hiy 


Vulcanized fiber: 
Consumption of fiber paper 
Shipments of vulcanized product 
Steel conduit (rigid), shipments* 
Motors and generators, quarterly 
New orders, indext 
Polyphase induction motors, 1-20 q 
New orders 
Billings 
Direct current motors an 
New orders 
Billings 


d gener 


COAL 
Anthracite: 


Production t} 
Stocks in producers’ storage ya 
t} 

Exports 
Prices 

Retail, composite 9 

W holesale, chestnut, f. o. | 

r Revised. » Preliminary | 
ons for January-October 1953 (t 

t Revisions for oil burners for J 

J Data beginning June 1953 are 

vector 


A Monthly totals for 1953 reflect 


*New serie For sour 
tRevised to reflect use 
© Includes contractor 


ce of d 


of new ¢t 


’ off-higt 


§Radio production comprises | ( 
and December 1954 cover 5 week { 
® Data for November- 
qData beginning 3d q 
quarter 1953, 27 
? Revised to represent we 


and New York 
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VMIETALS AND MANU FACTURES—Continued 
s SOF 1, 732 738 1, 74 2, 208 1, 93 3, 31 } 
. 12 6, GO 7.4 7. 696 7, 903 7, 438 6, 7¢ 6. 478 
- 48. OR ( 9 7R1 68 ps 65 90, 662 102, SSS 
| 2 77, 203 R492 82. 99 RO, 4 72, 238 57 t 
y ~ 2 2 4 wf ; 7% 42 1R 144 1 ROU 196 18 222 i ) 
S ~ f f R7¢ 3, 468 +, 20 4 351 6, 294 7, 708 
14 s RR ) 9 9 64, 228 174. R00 134. 896 180,210; 204, 947 
) 8 9 8 437 ), 422 8 ), 229 8 932 6, 582 9, 676 10, 184 
pc FO 4 F4 2, 8 25, 981 180, 32 03. GOI 936 35 } 
28 14 f 6, 804 6,474 10, 93 23, 443 879 55, O91 
7 64, 07 } $ 77, 109 76, 427 111, 79¢ 114, 19. 343) 205, 34 
98 19 13 4 t 12. QE 43. O80 57, 592 66, 263 714 9U, OYY 
s g 612 2 2 69, 280 72, 488 82, 462 ) 559 92. 463 130, 486 148 
9 ; { 39, R71 43, 5ée 49, 661 7, 229 53, 11¢ 75, 062 82, 02 
g Q4 RA 24. 267 2, 82 }, RRQ 30. 210 33 35, 474 48, 655 57, 5 
f ROM 4 2.4 2, 583 2, 040 2, 591 4, 207 3, 873 6, 769 8, 844 
18,8 2 1H 184,043) 196,767) 191, 66 202. 4; 186,528) 202,990; 201,4 
49. 49 62. 049 37, 709 
r , Ht 14 SD +, S84 
R 19 82.7 2 3 RO. 8 86H. 4 68.8 75. € Os 
f ) 19 2 042 3, O41 QSt 1, 053 pst 
x 62 . 1. GR6 1,119 11 2, 423 642 1, 1i¢ 1, 24 
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23. 1 27.2 2.7 270. 3 $ : 7 03. 7 2 1 
4, 206 193 19 5, 00 7¢ 4, 733 6, 706 
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é ) 402 y. ~ | 
2 oO), 2 74 t 
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PETROLEUM, COAL, AND PRODUCTS 
+4 4 2, 204 1. 958 1, 87 2, 29 1, 939 2 17 2 2 
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stated, statistics through 1952 and 
chown in the 1953 Statistical | ~)vem-| Decem-| Janu- | Febru- 
a ber | ber ary ary 
wy WT 
PETROLEUM, 
Continued 
f rt tons 35, 798] 1° 37,42 34, 05 29, 657 
1 eries, total 
thous. of short tons 35,819) + 39,090 39, 772 2, 962 
0,448) 7° 31,956 31, 436 6, 56 
i r 478 44¢ 258 10¢ 
& 38 8, 339 8, O50 6. 901 
i 686 754 735 624 
| 9, 893 10, SSS 10, 621 &. TUS 
10 2, 096 2 092 1, 939 1. 61 
do 481 BAA Faye 47¢ 
do 8, 427 9, 185 9, 268 8, O45 
do 5, 371 7, 143 8, 336 6, 402 
iaaaill 
k 
f t tons 54 19 4 
‘ end month 
f short tons 75,741) 75,194 
lo 74, 531 74, 029 
do 14, 885 14, 736 
do 1, 200 1, 173 
do 38, 090 7, 969 
do 2, 432 2.350 
do 931 RRT 
do 16, 90 16, 920 
do 1, 739 1, 539 1, 210 1. lf 
do », 712 1, 720 1,414 1, 294 
per short ton 15. 10 15, 12 15. 14 15. 1 
¢ do 5. 716 5. 716 5. 681 607 
st mine do 6. 811 6. 807 6, 837 6. 787 
OKE 
S f short tons 0) 2K 164 64 
de 91 5, 82 5, 634 4, 824 
do 380) IRE S87 25 
d 2, 658 2, 727 2, 751 2,744 
do 1, 605 1, 682 1, 702 1, 649 
do 959 1,045 1, 049 1, 096 
do 137 172 209 222 
do 34 29 ‘ om 
i I hort ton 14. 75 14. 7: 14.7 14. 75 
AND PRODUCTS 
number 2, 194 2, 169 
t of bbl 188, 315 78, 00S 
( pacity 43 v1 
1 ff bbl 9 9 17, 914 
i 983, (2 27, OTE 70, 81 266, 918 
i 71, 634 r 70, 661 70, 9Iit 
1 192, 585 185, 1 180, 876 177 
i 18, 80 18,773] 19,274) 18 
) 1 1.378 1, 58 
1 17.919 19, 841 18, 009 7 
} 9 » ) 4) > BH 2. S21 
’ i per bbl 2. 82 2. 82 
of bbl 13. 90 44, ti $5,474 43, 25¢ 
35, O84 38, 652 39, 3US 34, 754 
44. (61 64 31 374.809) 452,84 
j 47, 280 4, 092 54, O7F 4 )78 
j 6, 90 7,619 8, 28 699 
) Rg 043 o 14 7,839 7 5 
6. O49 6, 612 6. 03 $4 
23° SN 111 944 381. 044 7 tut 
1, 267 49, 371 47,474 47,119 
) 2.134 2, 362 1, ¢ 7 
l 1, 9i2z ] 14 1, 36 
1 e al 1M UY 
‘ bbl 13 1. 45 " 4° 
10, 624 11, 704] 4 12, OS¢ 742 
| 11 18, 229 os 312. 682 
36, 2 oy, ( 7 3 3? 183 
169 62 418 609 
™ dol per ga 1 10 
I e f » domestic sizes; not comparat \ it 
AT 154 ng January 1954, jet fuel (formerly ale 
ne, 2 from kerosene, 926; from distillate, 331; domestic Gemal 
mber 1952 and January-Oct ber 1953 will be shown ! r 
ent weighted uverages based on quotations In 26 cities r all 
ta Ke Such productior for January October 1954 Is as 
S_35 of the February and March 1954 issues of the SURVEY 
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AND PRODUCTS—Continued 


PETROLEUM, 


PETROLEUM AND PRODUCTS— Continued 
Refined petroleum products—C 
Production 
it 


domestic demand} 


tocks, refinery, end 








Finished gasoline 

At refineri 
Unfinished gasoline 
Natural gasoline and 





, service 
Aviation gasoline 
Production, total 
1W0-octane and above 
Stocks, total 
1)-octane and above 
Asphalt:©O 
Production 
Stocks, refinery, end of montt 
Wax 
Productior 
Stocks, refinery, end of mont 


Asphalt products, shipt 
phalt roofing, total 


Roll roofing and cap sheet 
Smooth surfaced 
Mineral surfaced 

Shinel ill type 

A ry ilt idlir 
Saturated feltso 


PULPWOOD AND WASTE PAPER 


Pulpwood: 
Receipts tric 
Consumption _-- 

Stocks, end of month 

Waste paper: 

Receipt 

Consumption... - 

Stocks, end of month 


WOOD PULP 


Productior 
Total, all grades 
Dissolving and special 
Sulphate (paper grade 
Sulphite (paper grade 


oda 


Groundwood 
Defibrated, exploded, et 
Stocks, own pulp at pulp mil 

Total, all grade 


Sulphate (paper grade 
Sulphite (paper grade 
Sousa 


Groundwood 
Exports, all grades, total! 


Imports, ill grades, totalc” 
Dissolving and special alpha 
Sulphate 
Sulphite (paper grades 
soda 


Groundwood 


PAPER AND PAPER PRODUCTS 


All paper and paperboard mil 
Paper and paperboard product 
Paper (inel. building paper 
Paperboard _ . —- 
Building board. 


r Revised. » Preliminary. 

t Revisions for 1952 appear on | f 
? Revisions for 1952 (old basi 

§ Revised effective with the O 

o" Revisions for 1951 for saturated 52 f 
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Unless otherwise stated, statistics through 1952 and ‘ 1954 
descriptive notes are shown in the 1953 Statistical , Febr 
Supplement to the Survey a Marct Apr May June July August 
| 
_ . ‘ . 7 mo 
STONE, CLAY, AND GLASS PRODUCTS 
ABRASIVE PRODUCTS 
Coated abrasive paper and cloth, shiy 67, 782 87, 434 8,77 19, 124 ¢ 162, 25¢ 177, 518 142, 262; 151, 217 
PORTLAND CEMENT 
Production bt 2 "), 24 7 RQ 20, 097 21,7 23, 279 22, 802 25, 467 25, 681 
Percent of capacity 84 8 8 } " 97 102 103 
Shipments 9 8. 75 9 Rg 94 9] ® 39 27. 628 98 R02 
Stocks, finished, end of mont}! . y. s 28, 90) y. t 25, 412 1, OO 17, 451 r 14, 4 
Stocks, clinker, end of mont} , ) 11, 92 & lf 2 & ARS 7, 203 6, 029 
| 
CLAY PRODUCTS 
| 
Brick, unglazed 
Production? . 5 2 $73, 662 1, 238 ») SRG 54.4 ON4 RO 2 
Shipments? . 2 82, 387 460,448! 532. 442 964 RR. 209 73, 536) 586, 532 
Price, wholesale, comn 
plant . 28. 03 28. | 28. 1 28. 151 8. 1 28. 193 28, 289 
Clay sewer pipe, vitrified: 
Production tt 72 . 951) 145,251) 138,364 136, 69¢ 151, 24 135, 475 
Shipments 5 f 29, 28 139 l { 3, 42¢ 
Structural tile, unglazed:} 
Production . . 5 R 7 81. 02 R39 g3 RH. f R32. RH 84, 626 
Shipment { 2 7 17.2 Si S1 83, 56% 78, 6 SO, St 
| 
GLASS PRODUCTS 
Glass containers: 
Production 1, 748 2K 751 11, 548 2 10, 816 11, 38¢ 
Shipments, domestic, total “ g 4 11, 92 ), 29 10, 839 . 9, 878 11. O18 
General-use food 
Narrow-neck food - 77 1, 364 1,1 1, 36. 1 7 92 1, 098 
Wide-mouth food incl. 1} 
jelly glasses, and fruit jar t f S 2, 09. 2 2, O19 2, 869 2, 8 2, 948 3, 724 
Jeverage (returnable and nor I 
t GOK 77 1. 00 1. 268 912 59 
Beer bottles 19 yf 1, 168 1, 234 1 13 OOK 
Liquor and wine } . ] 1, 03 SSE 950 
Medicinal and toilet 2,17 1, 98 22 2 398 2 039 2.512 
Chemical, household and indu 9 1. OOF 9 139 1 R48 1. 023 
Dairy products 2 6 184 l 19¢ 214 217 28 
Stocks, end of month 2 2, 5f 9 } 13,74 13, 708 4, 329 14, 3¢ 
Other glassware, machine-mad¢ 
Tumblers 
Production os ied t | 6, 067 f f 1, OF 943 131 
Shipments : 64 654 6, 152 6, 225 0 1 6l¢ 213 
Stocks m4 ), ON 972 1, 852 12 RS, 8 751 &. 652 
Table, kitchen, and househ 
2, 444 ae 5, SUZ 3, 148 2, OS 2 897 2 60F 2 Ob 
GYPSUM AND PRODUCTS | 
Crude gypsum, quarterly total 
Imports t t Rs 
Production | S44 9 
Calcined, production, quarterly tot su] ' ) 
Gypsum products sold or used, quart | 
U nealeined | i ys 87,9 
Caleined 
For building uses 
Base-coat pla ters 2 7. 73 
Keene's cement 9 9 9 
All other building plaster - ) } 4 7 
Lat! RAF 24 g 
Tile 6,7 7’ 668 
Wallboard . ) y 14 r 1 
Industrial plasters 64, O18 62. O87 
rEXTILE PRODUCTS 
APPAREL 
Hosiery, shipments__- tl ! I "| 2 4, 274 2, 628 10, 844 2,2 10, 724 13, 7H 
Men’s apparel, cuttings:* 4 
Tailored garments 
Suits 825) 2 ~ 1,412 1, 524 f 144 1. 664 
Overcoats and topcoats 2s 29 %”) ) m( {Ri 
rrousers (separate), dre r i] 1, 848 20 4, SOK 1, 464 4, 440 5 1 3 R4 
Shirts (woven fabrics), dré ul 
{ | RAK 12 47¢ 13 1. 184 1. 432 
Work clothing ; ; 
Dungarees and waistba 8 ~ 8 34/ { ORS 392 
Shirts 9 $4 3A aa, 74 27¢ 364 
Women’s, misses’, juniors’ outer 
terly through 1953):* 
Coats t 1 2 449 } 18 77 ( > 917 ) oF 
Dresses. oo 2 26,8 9 24. 4 » i) 16 79 *) 429 
Suits j 18 47 \7 ”) 1. yrs 
Waists, blouses, and shirts. f 249 432 1. 036 ) 0 234 
r Revised. » Prelimin ) *’’ for cl overage br ing January 1954 
shown at the bottom of p. 8-3 tl 152 \ VEY "Include minated boa reported as compo! 
*New series. Compiled by the U tme f ¢ he ¢ g Data ‘ ted industry total rived as follows 
ary 1954 are based on a monthly sample su y of manuf ately 75 percent of the total 1952 productio lata prior to 1954 ar 
lishments that accounted for about 90 | t of the tot f tl Women’s oute based on reports from establishments classified 
industries for the specified items; monthly ta beginnir lar r 54 n reports of pr icers that a roximately 75 pe rcer t 
mataonhay best are based on report fr 2,504 tal t t of total ship t 1951 Cutting rr 1950 and 1951 will be 
men’s d ingarees, etc. are shown at botto p. S-38 ber Cu f lu irees and wal ind overalls for January-Ds 
pear in the April 1954 Survey ; 
qData for December 1953 and March, June, and September 1954 covet xis and for other mnths, 4 weeks. 
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total4 thous. of bales 
Do tl t do 
On farms and in transit do 
Public storage al nmrnr ~ 
Consun estat nt do 
For mm cottor do 
Export bales 
Imports § do 
} , fart \ cents per Ib 
Prices, wholesale I lling 6’, average 10 
arket cents per Ib 
tton linters-4 
ynsumptior thous. of bales 
Production do | 
nd of mont do | 


COTTON MANUFACTURES 
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Other than Governn 
Men’s and boy 
Women’ ind children’ 
Nonapparel fabrics, to 
Blanketing 

Other nonapparel fa 
Prices, wholesale, suitir 
Flannel, 12-13 0z./yd., 
Gabardine, 1014-12 





TRANSPORTATION EQlt 

AIRCRAFT 
Civil aircraft, shipment 
Exports ¢ 


MOTOR VEHICLES 
Factory iles, total 
Coaches, total 
Domestic 
Passenger cars, total_ 
Domestic 
Trucks, total 
Domestic 


Exports, total 9 -- 
Passenger cars § 
Trucks and busses 9 


Truck trailers, production, total 
Complete trailers" 
Vans 
All other” 
l'railer chassis 


Registrations: 
New passenger cars 
New commercial cars 


RAILWAY EQUIPMENT 
American Railway Car Institute 
Freight cars 
Shipments, total 
Equipment manufacturers, t 
Domestic 
Railroad shops, domestic 


Passenger cars, equipment ma 
Orders unfilled, end of montt 
Domestic 
Shipments, total 
Domestic 


Association of American Railroad 
Freight cars (class 1), end of mont! 
Number owned 
Undergoing or awaiting cla 
Percent of total ownershiy 
Orders, unfilled 
Equipment manufacturer 
Railroad shops 
Locomotives (class I), end of 1 
Steam, undergoing or awaitir 
Percent of total on line 
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TRUCKS AND 
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Pages marked S 


Abrasive paper and cloth (coated)__......__.-. 38 
CS VRS ee eee 24 
Advertising BS EE a eS 8 
Agricultural employment. 11 


"16, 17, 21, 22 


Agricultural loans and anne trade _ 
mi ‘ , 11, 12, 14, 15, 40 
: 23 


Aircraft and parts 
Airline operations - n eeaeel 
Alcohol, denatured and ethyl i : 24 
Alcoholic beverages += 

Aluminum - : = PS 

Animal fats, greases, and oils - - - - 25 
Anthracite ll, 13, 14, 15, 34 
Apparel 2,3, 4, 5, 6, 8, 9, 10, 12, 13, 14, 15, 38 
Asphalt and asphalt products 36 
Automobiles _- 2, 3, 8, 9, 11, 12, 14, 15, 16, 22, 40 


Bakery products 2,12, 13, 14,15 
1 


Balance of payments SRE nine 2 

SS eS er inbvindein cetacean a 
Barley . 7 LE ee A . 28 
Barrels and drums____________-- i 32 
Battery shipments___.--...--..- aia te oa 34 
Beef and veal _ 29 
Beverages 2,4,6 8, 12, 13, 14, 15, 27 
Bituminous coal , 13, 14, 15,35 


Blast furnaces, steel works, etc 


11, 12,14,15 
Blowers and fans 34 


Bonds, issues, prices, sales, sateen ‘ soo See 
Book publication . saison 37 
i ase SR Se ae en een pam oe rn 33 
== ih i sit haae tle nile eld 38 
Brokers’ loans and balances. ianeowee 16,19 
Building and construction materials a Ss 
i ccce winietbehwonensebocnwee 7,8 
Business incorporations, NE see ee 5 
Business sales ana inventories_-._......-.-.-.-.-- 3 
Butter. EES a ne TOE 27 
Cans (metal), closures, crowns___-........-.-- 33 
Carloadings said hai dh caine da to ib 23 
OE ES ee era 29 
Cement and concrete products i 6, 38 


Cereals and bakery products _ - yy * 12, 13, 14,15 
Chain-store sales (11 stores and over only)_-. 10 
Cheese. 27 
Chemicals 3, 4, 6, 12, 13, 14, 15, 18, 22, 24 
Cigarettes and cigars Siena 4 
Civilian employees, Federal 

Clay products (see also Stone, clay, etc) 


6,3 38 
Coal i , 3, 6, 11, 13, 14, 15, 22, 23, 34,35 
Cocoa _ . oon ae 
Coffee. . .. SE RS ere 22,29 
Coke. 23,35 
Commercial and industrial failures 5 
Communications 11, 13, 14, 15, 19, 20, 24 
Confectionery, sales 29 
Construction: 
Contracts awarded ee = aie be amies 7 
Costs _-_. . —- 7,8 
Dwelling units , MY 
Employment, earnings, hours, “wage rates - 
13, 14, 18 
Highways and roads er ; 7, 8, 15 
New construction, dollar value__ - et . 
Consumer credit - 7” 16,17 
Consumer durables output, index. 5 3 
Consumer expenditr res _ 1,9 
ST EO EEE. cw ccccaceccecncecs 7 5 
Copper dackie Se 
Copra and coconut oil Sanit ata 25 
Corn _ - 7 19, 28 
Cost-of-living index (see Consumer price 
index) me 5 
Cotton, raw and manufactures 2, 5, 6, 22, 39 
Cottonseed, cake and meal, oil 25 
Credit, short- and intermediate-term 6,17 
Crops 2, 5, 25, 28, Hy 39 
Crude oil and natural gas ; oe 2,3 
Currency in circulation be 18 


Dairy products 2, 5, 6, 12, 13, 14, 15, 4 
Debits, bank 


Debt, United States Government ____._____-- 7 


Department stores 9,10, 16 
Deposits, bank 16,18 
ES SS era 13 


Distilled spirits a Bates 27 
Dividend payments, rates, and yields_- nails 


Drug-store sales iui aoas 9,10 
Dwelling units, new ree 7 
Earnings, weekly and hourly aie 14,15 
Eating and drinking places . — 9,10 
Eggs and poultry ss tiller anes weleeel ete 2,5, 29 
Electric power boagenny Min 
Electrical machinery -_ equipment 2, 
, 5, 11, 12, 14, 15, 18, 22, 34 
Employment estimates = indexes ll, 1 
Employment Service activities. _ _- 13 
Engineering construction : 7,8 
Expenditures, United States Government. 17 
Explosives 25 
Exports (see also individual commodities)_- 21,22 
Express operations : ‘ 23 
Failures, industrial and commercial 
Farm income, marketings, and prices______- 1,2,5,6 
Farm wages -_ - : — 1 
Fats and oils, greases 6, 25, 26 
Federal Government finance _ maideldsintalans 
Federal Reserve banks, condition of wae 16 
Federal Reserve reporting member banks___- 16 
Fertilizers . ‘ sindehe iene bdiatetre ate 6,25 
I 34 
Fire losses icaieerinaipicnoaads ieee Aciaeniaiede inns 8 
"Ea R En 25, 30 
Flaxseed _ _ - ee eee Ae 26 
Flooring. _ hs es ee ia gb ih ite erat 31 


Flour, wheat. 


INDEX TO MONTHLY BUSINESS STATISTICS, Pages S1-S 


Pages — : 


I IN ci ctccoinmecanteaaanaithmabnies 
6, 8, 9, 12, 13, 14, 45; 18; 94,95,.2728, do's 
Foreclosures, real estate___-. 8 
Foreign trade indexes, shipping weight, value 
by regions, countries, economic classes, and 


commodity groups. - - - - -. mete 21, 22 
Foundry equipment. __---__--.._.- we 34 
Freight carloadings. ‘ . ; 23 
Freight cars (equipment) NES 40 
Freight-car surplus and shortage _ ‘ 23 
Fruits and eumnnnuane R ; 5, 6, 22, 28 
a aeaitiinerens - 
se ‘ 7 ssicpleaianiate 6, 34, 35 
PUSRRCE........-- % = 34 
Furniture - - - 2, 3, 4, 6, 9, 10, 11, 12, 14, 15, 16 
,, a 22 
Gas, prices, customers, sales, revenues 5, 6, 27 
EE . 9, 36 
Glass products_ z 2, 11, 12, 14, 15, 38 
Generators and motors___- sotede a 34 
Glycerin... ..-- oa ice neat ial ah dete 24 
a RF: 18 
Grains and products 5, 6, 19, 22, 23, - 29 
Grocery stores F wee eels ewes 10 
Gross national product 1 


Gross private domestic investment ____- _ 1 


Gypsum and products 6, 38 
Hardware stores _ -- - -- cebeae . 9 
Heating apparatus. - - 1, 12, 14, 15, 34 
Hides and skins ella Getto <a 6, 22,30 
Highways and roads ; ‘ cio - 4 8, 35 
“Eee — 29 
Home Loan banks, loans outstanding. é 8 
Home mortgages ; : x 
Hosiery......- : . 38 
Hotels - ;, 14, 15, = 
Hours of work per week 12, 
Housefurnishings - 5, 8, 9, 10 
Household appliances and radios - 3, 6, 9, 34 
Imports (see also individual meme 21, 22 
aoe 1 


Income, personal - 2 
Income-tax receipts Ces 17 
Industrial production indexes- 2,3 
Installment credit _ 16,17 
Installment sales, department stores 10 
Instruments and related products. 2, 3, 11, 12, 14,15 
Insulating materials 34 
Insurance, life ‘ 17,18 
Interest and money rates aki 16 


International transactions of the U. S_-_- 21, 22 
Inventories, manufacturers’ and trade ~- ate - 
Iron and steel, crude and cement 3 
, 18, 22, 32, Fr 

RRR, once cescccwdncsecccancsccssese 35 
Labor disputes, turnover_.-......-...-- 13 
Labor force : imminnbentegaridioiaaws 11 
Lamb and mutton ous See STR 29 
Lard - . (eadaddnoade 29 
= pees ; spain 33 
Leather and products- , ime : 2, 

3, 4, 6, 12, 13, 14, 15, 30, r= 
Se. pence caaeenonte 
Livestock - 2, 5, 6, 23, 29 
Loans, real ‘estate, agricultural, bank, brokers’ 

(see also Consumer credit) . 8, 16, 17, 19 
Locomotives _- : pans ‘ 40 
Lubricants _ - - - etic sie abwaie 36 
Lumber and products -.- nad , X 

3, 4, 6, 9, 10, ‘i, 12, 14, 15, 18, 31, 32 
Machine activity, cotton-.- --- eo 39 
Machine tools - 34 
Machinery 2, 3, 4, 5, 6, . “12, 14, 15, 18, 22, 34 
Magazine advertising We ee s 
Mail-order houses, sales : ‘ 10 
Manufacturers’ sales, inventories, orders. 3,4,5 
Manufacturing production indexes 2,3 
Manufacturing production re, employ- 

ment, payrolls, hours, wages , 12, 13, 14, 4 
Margarine es 
Meats and meat packing 2. 5, 6 1% BB. 04, 86, 29 


Medical and personal -. 


Metals____ 2, 3, 4, 5, 6, , 12, 13, 14, 15, 18, 32, 33 
Methanol - - - - - - - dane 24 
=r —— 27 
Minerais and mining 2, 3, 11, 13, 14, 15, 19, 20, 23 
Monetary statistics _-_-- 7: 18 
Money supply - - - - - rs 18 
Mortgage loans = , 8, 16,17 
Motor carriers e< : — 23 
Motor fuel. Vesa ‘ 36 
Motor vehicles = ‘ .... 4, 6, 9, 18, 40 
Motors, electrical _ - - bikers 34 
National income and product P 1 
National parks, visitors $ 24 
National security _ _ . 1,17 
Newspaper advertising , : Skee & 
Newsprint : 22,37 
New York Stock wong 4 selected data 19, 20 
Nonferrous metals & , 12, 14, 15, 18, 22, 33 
Noninstallment credit _ - - AHL aaa 17 
Se nae 28 
Oil burners -- - - - - i — an 34 
Oils and fats, greases . 6, 25, 26 
Orders, new and unfilled, manufacturers’ - : 4,5 
Ordnance. - - - - - . ; haem 41, 12, 15 
Paint and paint materials 6, 26 
I SS SED ec cncicnegeaocede nee 2 23 
Paper and products and Pulp salina 2, 
, 6, 12, “13, 14, 15, 18, 36, 37 

Passports issued - - - - -_- STR PEEL GT EOC Ea 24 
12 


Payrolls, indexes_ --_ _- 
Personal consumption expenditures slaliainiciaapbiiaind 1,9 
Personal income . - - 









Pages marked S 


Personal saving and disposable income 1 
Petroleum and products 


2, 
3, 4,6, 12, 13, 14, 15, 18, 22, 35, 36 
32 


Pig iron 

Plant and equipment expenditures . 2,19 
Plastics and resin materials__. 26 
Plywood : y 32 
Population wes 11 
Pork 29 
Postal savings 16 
Poultry and eggs 2,5, 29 

Prices (see also individual commodities): 
Consumer price index 5 
Received and paid by farmers 5 
Retail price indexes. 5 
Wholesale price indexes 6 
Printing and publishing 2, 3, 4, 12, 13, 14, 15, 37 
Profits, corporation — 1,18 
Public utilities . 2, 6, 
7, 11, 13, 14, 15, 17, 18, 19, 20, 26, 27 
Pullman Company 24 
Pulp ani pulpwood ; ; 36 
Pumps_. = : 34 
Purchasing power of the dollar 6 
Radiators and convectors. ; 34 
Radio and television e 3, 6, 8, 34 
Railroads. _ - . 2, 
11, 12, 14, 15, 17, 18, 19, 20, 23, 40 
Railways (loca!) and bus lines. - 11, 13, 14, 15, 23 
Rayon and rayon manufactures 39 
Real estate 8, 16,17,19 
Receipts, United States Government 17 
Recreation _ 5,9 
Refrigerators, electrical _ 34 
Rents (housing), index 5 


Retail trade, all retail stores, chain stores (11 
stores and over only), general merchandise, 


department stores 3, 5,9, 10, 11, 13, 14,15 
Rice . 28 
Roofing ‘and six ling, asphalt 36 
Rosin and turpentine 25 
Rubber (natural, synthetic, and reclaimed), 

tires and tubes 6, 22, 37 


Rubber products industry, production index, 


sales, inventories, prices, employment, pey- 
rolls, hours, carnings 2, 3, 4, 6, 12, 13, 14, 15 
Rye : 28 
Saving, personal 1 
Savings deposits : 16 
Securities issued : 19 
Services 5,9, 11, 13, 14, 15 
Sewer pipe, clay 38 
Sheep and lambs 29 
Ship and boat building : 11, 12, 14,15 
Shoes and other footwear 6, 9, 10, 12, 13, 14, 15 
Shortening , 26 
Silk, prices, imports ; 6,39 
Silver 18 
Soybeans and soybean oil . 26 
Spindle activity, cotton 39 
Steel ingots and steel] manufactures (see ‘also 
Iron and steel) 2, 32, 33 
Steel scrap 32 
Stocks, department stores (see also Inven- 
tories) 10 
Stocks, dividends, prices, sales, yields, listings 20 
Stone and earth minerals 2,3 
Stone, clay, and glass products 2, 
3, 4, 11, 12, 14, 15, 18, 38 
Stoves__-. nabeniate 34 
Sugar 22, 30 
Sulfur 25 
Sulfuric acid 24 
Superphosphate 25 
Tea 30 
Telephone, telegraph, cable, and radio-tele- 
graph carriers 11, 13, 14, 15, 19, 20, 24 
Television and radio 3, 6, 8, 34 
Textiles 2,3, 
4,6, 12, 13, 14, 15, 18, 22, 38, 40 
Tile_. 38 
Tin_. 22, 33 


Tires and inner = % 6, 9, 10, 12, 13, 14, 15, 37 


Tobacco. , 4, 5, 6, 8, 9, 12, 13, 14, 15, 22, 30 
Tools, machine 34 
Tractors 34 
Trade, retail and wholesale. —— 3, 
5, 9, 10, 11, 13, 14, 15, 17 
Transit lines, local 23 
Transportation and transportation equipment 2. 
, 9, 11, 13, 14, 15, 18, 23, 40 
Travel : 24 
Truck trailers 40 
Trucks 2,40 
Turpentine and rosin 2 
Unemployment and compensation 11,13 
United States Government bonds 16, 17, 19, 20 
United States Government finance 17 
Utilities 2, S. 
6, 7, 11, 13, 14, 15, 17, 18, 19, 20, 26, 27 
Vacuum cleaners 34 
Variety stores 9,10 
Vegetable oils ‘ 25, 26 
Vegetables and fruits _-. ; 5, 6, 22, 28 
Vessels cleared in foreign trade. 23 
Veterans’ benefits : 13,17 
Wages and salaries 1,14, 15 
Washers - 34 
Water heaters. , 34 
Wax == . 36 
Wheat and wheat flour asoeee Babee 
Wholesale price indexes ; Se 6 
Wholesale trade 3, 5, 10, 11, 13, 14, 15 
Wood pulp . 36 
Wool and wool manufactures 6, 22, 39, 40 
a 33 
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